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West Germany: family 
companies feel 
growing pains, Page 18 


D 8523 B 


Work* n 


Reagan’s 
plan for 
Contra aid 

in trouble 

Pres »fent Ronald b >d to 

US militjsrv-- 10 -^cara- 
pas Contra rebels -•' e top 
«*eign policy prior** - *as in 
“sp trouble in Pemocrat- 
oontroDed House c: Sepnsenta- 
yesterday. 

Over the strenuous of 

Republican^ the rfeei* narrowly 
®Pp*uved a procedu:; aiat will al- 
5“®* certainly tie JL- Reagan's 
5100m Contra aid ?*kage to a 
5L7bn spending bills 21 be strong- 
ly opposes. 

u the two measure were linked, 
as now seems liter:. Mr Reagan 
would face the ctawid vetoing aid 
to the Contras slw? with the 
spending bill, or leMs the spend- 
ing bill go through to s«ure the aid. 
. rage 3 

Kidnap release 

Irish police secured 'te release of 
kidnapped banker's rife Jennifer 
Guinness after lays? siege to a 
house in a fashion^ Dublin sub- 
urb. Mrs Guinness was kidnapped 
H days ago. 

Waldheim papers 

Yugoslavia may be preparing to re- 
lease official d ocuMB ts shedding 
bother light on the Second World 
War activities of former UN Secre- 
tary-General Kurt Waldheim, offi- 
cial sources said. 

*' Marcos property 

The Philippines Government has 
found property in lie country worth 
more than 5250m cmed by framer 
President Marcos, Ms family and 
friends. Page 4 

Murder inquiry 

Swedish Government is to set to an 
inquiry into police handling or the 
taint last month hr Premier Olof 
Palme’s killer, atar press nip™* 
that the search wa bungled. 

Zurich killings 

AZurich civil servant opened fire in 
a public office, MQmg four people 
acid seriously injuring a fifth oer- 
fore fleeing. 

^Hijack trial order 

Italian investigating magistrates or- 
dered fife trial of a Palestinian lead- 
er and 13 others on charges over hi- 
jacking of the Adrille Lauro cruise 
finer in the Mediterranean last 
year. 

Murder changes 

Charges against two Italians al- 
leged to have adulterated wine with 
methyl alcohol have been changed 
from manslaughter to murder, the 

prosecutor in lie case said. 

Dispute ends 

Norwegian builing workers and 
employers agreed on a new pay and 
. conditions contract for the coming 
year, ending an industrial dispute 
which started ever a week ago. 
Page 2 

Finnish strike 

The strike by Finland's civil ser- 
vants, which paralysed public 
transport and simt down public of- 
fices in Helsinki frj. the past two 
weeks, spread throughout the 
country- Page 2 

Strasbourg demand 

European Parliament voted for a 
clear switch in fj£ spending prior- 
ities in favour of social and regional 
policies, such as training and job 
creation, and away from the tradi- 
tional field of agriculture- Page 2 

Rebels’ claim 

Angola's Units rebels said they de- 
stroyed a bridge in northern Cabin- 
da province and s h 0 t down a heli- 
copter in an rjtii er province during 
recent attacks in w hich 71 Angolan 
and three Cuban soldiers were 
kiQed. 
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Iveco and 
Ford link 
UK heavy 
truck units 


Gadaffi’s lengthy silence fuels speculation on his whereabouts 


PORD and IVECO, the Fiat-owned 
group, are to merge their heavy 
commercial vehicle operations in 
Bntam in a deal that will see the 
US group giving up heavy truck 
production in Europe. Page 20: 
Background, Page 19 
WALL STREET: at 2pm the Dow 
Jones industrial average was 27.78 
higher at 1.837.43. Page 40 

TOKYO: Prices fluctuated narrowly 
as concern over the Libyan conflict 
peraisted. The Nikkei average 
added 6.03 to 15,358.36. Page 40 

LONDON: Initial uncertainty kept 
pnoK lower but a late rally left the 
KlOrdmary share index 8.6 higher 
at 1,379.4 and the FT-SE 100 up 12 
at 1,662.0. Gilts also firmed. Page 
40; London exchange ou tline Third 

Market plans, Page 9 



DOLLAR fell in London to DM 
2.2510 (DM 2.3110), FFr 7.1625 (FFr 
7.3825) SFr 1.8865 (SFr 0335) and 
Y17B.6 (Y178.3). On Bank of Eng- 
land figures the exchange rate in- 
dex fell to 117.3 from 119.2 Page 33 
STERLING rose 2.55 cent in Lon- 
don. to close at S1.5055. It also rose 
to Y266 (Y263.75), but feU to DM 3 .39 
(DM 3.42), FFr 10.7825 (FFr 10.8950) 
and SEr 2.84 (SFr 2.8835). The 
pound's exchange rate index rose 
0J2 to 76.4. Page 33 

GOLD fell SL75 to S339D0 on the 
London bullion market It rose in 
Zurich to S34L25 from $340.75. 
Page 32 

FRENCH foreign trade deficit 
swung to a deficit of FFr 2J>bn 
(S354m) in March after a small sur- 
plus of FFr 85ra in February, ac- 
cording to seasonally adjusted 
figures. 

CARLO DE BENEDETO, chairman 
of Olivetti, says he plans major ac- 
quisitions and investment in France 
where he hopes to build up a pres- 
ence modelled on his Italian indus- 
trial and financial empire. Page 20 

BRITISH Government published 
its Finance Bill, which will imple- 
ment its 1986-87 budget announced 
last month. Details and analysis, 
Pages 14, 15; Lex, Page 29 

BANCOKLAHOMA Corporation, 
second-biggest banking group in 
Oklahoma, announced a S44m loss 
in its first quarter after almost dou- 
bling loan-loss reserves to cushion 
the effects of lower oil prices. 
Page 20 

AT&T, US telecommunications 
group, boosted first-quarter net 
earnings by almost 50 per cent to 
$530m on revenues of S8.75bn 
(S8.31bn). The rise was attributed to 
strong growth in domestic and in- 
ternational long-distance business. 

APPLE COMPUTER of the US 
trebled' earnings for the quarter to 
March 28 to $3L8m despite a fall in 
sales. High margins helped the 
recovery. Page 21 

MERRILL LYNCH, leading US se- 
curities group, profited from the 
surge in Wall Street activity in the 
first quarter this year to achieve a 
56 per cent increase in earnings. 
Page 21 

GOLDMAN SACHS, US investment 
tinnk. is to advise Woolworth Hold- 
ing in its defence of the £1.6bn 
(S2.4bn) takeover bid from Dixons. 
Page M 

HONG KONG fund managers are 
to be allotted a third of the 398m 
shares in Cathay Pacific Airlines 
being offered to the public. Page 22 


Libya denies that 
Tripoli gunfire 
is sign of dissent 


BY TONY WALKER IN TRIPOLI 


EEC aims for 
joint stance to 
defuse conflict 


BY PATRICK COCKBURN IN MOSCOW, REGINALD DALE 
IN WASHINGTON, ROBERT MAUTHNER IN LONDON 
AND QUENTIN PEEL IN STRASBOURG 


SHOOTING broke out yesterday af- 
ternoon around the army barracks 
in Tripoli used as a headquarters by 
Ck>l Muammer Gadaffi, the Libyan 
leader. Libyan officials angrily de- 
nied reports of dissent within the 
Gadaffi regime and said the firing 
was directed against a US ream- 
naisance aircraft flying overhead. 

Buses carrying journalists for a 
tour of the barracks were quickly 
turned round and sent back to the 
hotel on Tripoli's waterfront where 
over 150 correspondents are stay- 
ing. In the harbour a patrol boat 
had also opened fire. 

In Washington, US officials de- 
nied reports from Tass, the Soviet 
newsagency, and from the official 
Libyan agency, that a second Amer- 
ican attack had been launched on 
Libya. 

Libyan Information Department 
officials berated journalists who 
speculated that trouble was break- 
ing out in the city, before taking 
them back to the Bab al Aziziya 
barracks compound, which was hit 
by several bombs on Monday night 

By last night Col Gadaffi had not 
made an official appearance since 
the US raid. Mr Larry Speakes, the 
US presidential spokesman, re- 
ferred yesterday to what he consid- 
ered to be the lengthy silence by the 
Libyan leader. 

“It is somewhat conspicuous that 
he has not followed his usual pat 
tern,” he said. 


However, a Spanish trade union 
leader. Mr Paco Casero. said in a ra- 
dio interview that he had seen Col 
Gadaffi with members of his family 
on the streets of Tripoli not far 
from his residence after the US air 
strike. 

Col Gadaffi's residence, a three- 
storey b uilding , was badly damaged 
in the bombing. The front windows 
were blown out and there are deep 
shrapnel gashes across the front of 
the structure and extensive interior 
damage. 

It was there that the Libyan lead- 
er's 15-month-old adopted daughter, 
Hana, was badly injured. She died 
later in hospital. Two of Col Gadaf- 
fi's sons are also in hospital, both 
badly wounded. 

More than 100 people may have 
been killed in the air raid according 
to Western officials who have been 
monitoring information from sever- 
al locations. Libya itself is not offer- 
ing any casualty figures. 

At least three large bombs landed 
immediately in front of the Gadaffi 
residence, indicating that this was 
the main target 

Officials at the scene said Col 
Gadaffi was in a tent within the 
compound when the raid took place. 
Bombs landed near the tent but it 
was not hit 

The tent had partially collapsed 
after an electricity supply pole fell 
on part of it Wooden uprights at the 
front of the tent, which is protected 


on two sides by sandbags, had been 
broken by the force of the explo- 
sions. Col Gadaffi appears to have 
been lucky to escape unhurt 

Libyan officials say that not only 
did Col Gadaffi avoid injury but 
that he later met the Soviet Ambas- 
sador on Tuesday and had tele- 
phoned, among others. President 
Hafez al-Assad of Syria. 

Other buildings in the compound 
were also damaged. Windows of an 
administrative block near Col Gad- 
affi's tent were blown in and there 
was extensive external damage to 
the building. 

Many people in the capital ap- 
peared nervous and feared further 
raids. Some roads are being pa- 
trolled by young revolutionary 
guards, and roadblocks have been 
set upon the approaches to the Bab 
al Aziziya barr acks . 

Missile batteries have been de- 
ployed around the barracks. 

Meanwhile, Tripoli radio contin- 
ued to urge Syrian and Algerian pi- 
lots to fly suicide missions against 
the US Sixth Fleet in the 
Mediterranean. 

“Oh Syrian b rot hers take your 
place in the battle,” an announcer 
said yesterday. 

These appeals were mixed with 
almost constant invective against 
the US mid vigorous denunciation 
of Britain, 

Hie Libyan crisis, Page 4; Libya's 

eommunications codes. Page 29 


EEC foreign ministers will again at- 
tempt today to find some means of 
defusing the conflict between the 
US and Libya, and to reinforce their 
own common position on the Liby- 
an crisis. 

Their second emergency meeting 
of the week, to he held early today 
in Paris, could nevertheless degen- 
erate into recriminations aimed 
principally at the British Govern- 
ment and Sir Geoffrey Howe, the 
UK Foreign Secretary. 

Greece and other member-states 
such as Belgium, are expected to 
seek an explanation of how much 
Sir Geoffrey knew about the im- 
pending US air strike against Tripo- 
li when the Twelve met in The 
Hague on Monday and agreed to 
urge restraint on all the parties in- 
volved. 

However, the 12 wQl seek to 
maintain some semblance of a unit- 
ed position in the hope that they 
can restrain both the US and Libya 
from further hostile actions. Some 
EEC capitals are acknowledging 
that the modest measures adopted 
on Monday, based on curbing Liby- 
an diplomats, did not measure up to 
the needs of the situation. 

Suspicion about the British Gov- 
ernment's role in the affair, and its 
failure to inform its Community 
partners fully, emerged in the Euro- 
pean Parliament yesterday when 
m emb ers questioned Mr Hans van 
den Broek, the Dutch Foreign Min- 


ister and current EEC chairman. . 

Mr Van den Broek insisted that 
tiie prime task of the Paris meeting 
must be to seek ways of de-escalat- 
ing the tension in the Mediterra- 
nean and preventing any further 
conflict 

“Our first aim is to investigate to- 
gether how the 12 can contribute to 
a de-escalation and reduction of 
tension,’' he said. “Second, we will 
look at how the measures we de- 
cided upon on Monday can be 
implemented as quickly as possi- 
ble." 

He defended the position of Sir 
Geoffrey, insisting, that be no 
reason to doubt the integrity of his 
colleague. 

Others who attended the meeting 
in The Hague suggest that there 
was little doubt in the minds of the 
ministers that the US Government 
was planning early military action 
against Libya, and that Sir Geof- 
frey did nothing to suggest other- 
wise. 

Mr George Shultz, the US Secre- 
tary of State, gave the dear impres- 
sion at a satellite news conference 
linking Washington with a number 
of European capitals, that, although 
the US had been disappointed by 
the measures to combat Libyan ter- 
rorism agreed on by the foreign 
ministers on Monday, that was not 
the decisive factor in Washington's 

Continued on Page 20 


Britain reserves its position on future action 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 


THE REAGAN Administration 
would make a new approach to the 
UK under the joint consultation ar- 
rangements if it wished to use US 
bases in Britain in a further mili- 
tary action, Mrs Margaret Thatch- 
er. the British Prime Minister, told 
MPs at the opening of an emergen- 
cy House of Commons debate on 
Libya. 

In one of her most effective parl- 
iamentary performances Mrs 
Thatcher vigorously defended the 
British decision to permit the use of 
F-llls based in Britain to attack 
Libya, while making dear the strict 
conditions attached both now and 
in the future. 

She also set out some of the evi- 
dence of Libyan involvement in ter- 
rorism and stressed the dose links 
between Britain and the US, as a 


friend and ally which she said justi- 
fied the British decision. 

The Prime Minister also empha- 
sised the need for further efforts to- 
wards a peaceful solution of the 
Arab/Israeli question and said she 
would be seeing King Hussein of 
Jordan later this week, probably 
today. 

This meeting was arranged be- 
fore the US raid on Monday night 
but is now seen as having acquired 
greater importance. 

Mrs Thatcher succeeded in win- 
ning the backing of most of her 
MPs as well as some loud cheers. 
There was, however, strong criti- 
cism from Labour and Alliance 
leaders and from Mr Edward 
Heath, the former Tory Prime Min- 
ister, and Sir Ian Gilmour, the for- 
mer deputy foreign secretary. 


There was unease among Tory 
MPs about file implications of the 
use of British bases. 

Apart from a small minority of 
outright critics of the US action a 
larger group of Tory MPs is private- 
ly worried that the US action will 
stimulate anti-A m ericanism and 
provide ammunition for Labour and 
the Campaign for Nudear Disarma- 
ment in their campaigns against US 
nuclear operations in Britain. 

Experienced MPS report receiv- 
ing an unusually large number of 
letters and phone calls yesterday 
from constituents, including sup- 
porters, expressing concern about 
recent events. 

Mrs Thatcher sought to reassure 
MPs on these doubts by saying she 
had raised questions and concerns - 
shared by several Cabinet col- 


leagues - before agreeing.to the use 
of the UK bases. 

- Britain had considered the wider 
implications, including the alliance 
with the US and its role in the de- 
fence of Europe, also noting that 
the US had given Britain “unstinted 
help” during the Fafldands conflict 
in 1982. 

The Prime Minister said Britain 
reserved its position on future ac- 
tion, which might be more general 
or less clearly directed against ter- 
rorist targets. 

She also gave details, almost all 
already known, about what she said 
was Libyan involvement in recent 
terrorist attacks, including the one 
on US servicemen in Berlin. 

Mr Neil Kinnock. the Labour Par- 
ty leader, condemned the US action. 
It would provoke, not prevent, ter- 


. rorism. - Mre— Thatetas^s — decision 
had Isolated Britain from its allies. 

' He called for commeroaJ and fi- 
nancial .sanctions which, he said, 
would now be particularly effective 
because the fell in the .oil price 
meant Libya would need e xte r nal 
credits which should be denied. 

Mr. Kinnock won Labour cheers 
for. his performance despite initially 
having to face some rowdy inter- 
ventions from a number of Tory 
MPs. 

For the Liberal/SDP Alliance Mr 
David Steel said the US should 
have presented evidence of Libyan 
involvement in terrorism to the 
EEC and to the United Nations and 
sought a collective response. 

House of Commons debate, 

Page 12 


France to 
raise 
FFr 8bn 
from state 
asset sales 

By David Housego In Paris. 

FRANCE'S new right-wing Govern- 
ment yesterday said it would raise 
FFr 8bn (Sl.Oflbn) in share sales in 
the nationalised sector this year to 
help to cover expenditure in the 
supplementary budget lor 1983 ap- 
proved by the Cabinet at its weekly 
meeting. 

The asset safes - probably involv- 
ing, among others, state-owned in- 
surance companies and Elf Aqui- 
taine, the oil group, are permitted 
under existing legislation and allow 
the state to diminish, its holdings 
within limits while not ceding ma- 
jority control. 

The sales are thus not part of the 
Government's privatisation pro- 
gramme - although it is clear that 
me Government sees them as a 
way- attesting the market 
' Mr Edouard Ball ad ur, the Fi- 
nance Minister, yesterday spoke of 
sales of 5-10 per cent of the state's 
hnldfag in individual companies, 
but said no firm decision had been 
taken on which, groups would be in- 
volved. He was anxious to make 
dear that the proceeds would-not go 
to finanrfng the Governments cur- 
rent expenditure but would be used 
for capital investment or to reduce 
the Government debt 
Reflecting this policy, the Gov- 
ernment decided yesterday that the 
anticipated FFr 8bn to be realised 
from, the teles would be. used to 
cover an upward revision 4n -the fi- 
nancial requirements- this yekY of 
Renault the state-owned automo- 
bile manufacturer, and of Sacilor 
and Usinor. 

The supplementary budget sym- 
bolically reduces the FFr 145 -3bn 
budget deficit for the year left by 
the Socialists to FFr 144m. Blit this 
cut - reflecting the' Government’s 
long-term intentions of reducing 
public sector deficit - includes a 
FFr 21bn increase in spending off- 
set fay a .FFr 22.5bn increase* in 
receipts. . 

The rise in revenues includes FFr 
lObn of expenditure cuts; including 
a FFr L71bn reduction in public em- 
ployee-salary costs 
The main new item of expendi- 
ture is a FFr 4bn programme de- 
signed to. boost yrazth- unemploy- 
ment by cutting companies’ social 
security contributions. ■ - 
The Government, however, has 
also used the supplementary bud- 
get to take the first steps towards 
implementing the personal and cor- 
porate tax cuts promised iolts elec- 
tion programme. '■ '• 

The budget thus provides for FFr 
5bn of tax cuts next year for indus- 
try in large part through providing 
a uniform corporate tax rate of 45 
percent 

Details, Page 2 


Lawson, Howe press Thatcher 
to take sterling into EMS 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 


TWO SENIOR British ministers 
combined yesterday to put public 
pressure on Mrs Margaret Thatch- 
er, the Prime Minister, to take ster- 
ling into the European Monetary 
System. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, gave a clear hint 
that he now favours full British- 
membership of the EMS, but he 
added that the Government did not 
believe that the time was yet right 
At the same time, Sir Geoffrey 
Howe, Foreign Secretary, said that 
Britain could not postpone indefi- 
nitely a decision an joining and sug- 
gested that the final say an the is- 
sue should be left to the Treasury. 

The two sets of remarks, dearly 
coordinated between the Treasury 
and Foreign Office, follow indica- 
tions in Whitehall that Mrs Thatch- 
er would prefer to keep sterling out 
of the EMS, at least until after the 
next general election. 

Mr Lawson, in a speech designed 
to clarify the Treasury's approach 
to monetary policy, said that in the 
right circumstances membership of 
a formal fixed exchange rate sys- 


tem could provided a very effective 
framework. 

The exchange rate might not in- 
variably give the rigbt signal but 
“over the medium-term, maintain- 
ing a fixed exchange rate against 
countries who share our resolve to 
reduce inflation is a pretty robust 
way of keeping domestic monetary 
policy on the rails he said. 

Mr Lawson stressed that there 
could be no half-way house between 
EMS membership and the current 
stance of policy, allowing, for exam- 
ple, an informal exchange rate 
target 

T see m role for an exchange 
rate target outside a formal ex- 
change rate system, shared by oth- 
er countries and supported by a co- 
ordinated approach to economic 
management and intervention.” 

He added, however, that “The 
Government does not believe the 
time is yet right for us to join the 
EMS. And we have no informal ex- 
change rate target or zone." 

Sir Geoffrey's remarks came at 
the end of a speech which was de- 
livered on his behalf by Mrs Lyuda 


Chalker, the Minister of State for 
Foreign Affairs. 

In an apparent reference to the 
next election, Sir Geoffrey said that 
political factors could not be ig- 
nored when considering member- 
ship. “But nor can a decision be 
postponed indefinitely, " he said. 

Mr Lawson's comments came as 
a sharp fell in the value of the dol- 
lar reinforced confidence in Lon- 
don's financial markets over the 
prospect for an early reduction in 
British interest rates. 

Rates on the London money mar- 
kets have fallen steeply, leaving a 
cautious stance by the Bank of En- 
gland as the only obstacle to a K 
point cut in base rates to 10V6 per 
cent 

In bis speech, Mr Lawson sought 
to allay any suspicion that the 
downgrading of sterling M3, the 
broad money supply indicator, as a 
guide to monetary policy, had fed to 
any weakening in the Govern- 
ment's anti-inflation resolve. 

Details of Finance Bill, 

Pages 14, 15; Lex, Page 20 
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Clwyd is a county built on success as over 200 new, growing 
companies can testify. The benefits we can offer include an 
unbeatable financial package (cheap loans, cash grants, rent 
concessions, factories from only £1 .50 per sq ft etcj, 
an Enterprise Zone, technology park, green field sites 
and fully serviced land. 

Fdr further Information contact 
The Clwyd Industry Team, 

Clwyd County Council, 

Shire Hall, Mold, , 

Clwyd CH7 6NB * 

Tel. 0352-2121 'Wu the cougar 
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EUROPEAN NEWS 



boost 


BY PETER BRUCE IN BONN 

WEST GERMANY decided in 
principle yesterday on state 
help for farmers following the 
D-mark's ris* in the European 
Monetary System and govern- 
ment fears of losing farmers' 
votes in this summer's state elec- 
tion in Lower Saxony and next 
January's general election. 

Farmers have redoubled their 
efforts to force more help out 
of the Government since the 
realignment of the EMS ten days 
ago, arguing that the effective 
6 per cent devaluation of the 
French franc against the D-mark 
will give French Tanners an un- 
fair price advantage. More than 
50.000 fanners demonstrated 
throughout the country' last 
weekend, calling for the intro- 
duction of a national emergency 
aid programme. 

Mr Ignaz Kiechle. the Agri- 
culture Minister said the cabinet 
would increase the amount of 
farmland eligible for aid a.; "dis- 
advantaged areas” from 4m to 
6m hectares, or 51 per cent of 
total farmland. The European 
Commission will have to 
approve this, however, as a 
small amount of the aid comes 
from the Community budget. 

The minister also confirmed 
that welfare payments to the 
state by the owners of small 
and medium-sized farms would 
be halved. On a notional income 
of DM 10.000 a year, he said, 
these farmers were now paying 
DM 4.000 towards old age pen- 


sions, accident and health in- 
surance, the cut in contributions 
would affect farmers with 
notional incomes of up to DM 
40.000 a year. 

Farm incomes, measured per 
head of family working on the 
land, fell from DM 25,263 in 
1975-76 to DM 24.828 in 1984-85 
in real terms. Partly, this is 
a result of the famous ineffi- 
ciency of the West German 
farming system, which has en- 
couraged the growth of small 
farms. By 1983, for instance, 
the West Germans were using 
123 tractors for every 1,000 
hectares of farmland, compared 
with 28 in Britain and 47 in 
France. 

However. West German 
farmers have also been 
seriously hurt by the strength 
of the D-mark. EEC farm 
prices are fixed In “ green ” 
European currency units, the 
value of which is now tied to 
the strongest currency in the 
Community. That has long 
been the D-mark and means that 
West German farm incomes will 
remain static. 

Mr Kiechle made it dear 
yesterday that Bonn will not 
tolerate any price cuts during 
the Brussels negotiations. He 
accused the Commission of fail- 
ing to make long term propo- 
sals for cutting expensive EEC 
farm produce surplusses and 
suggested that Bonn would be 
making such proposals 


MEPs want social and 
regional policies stressed 


BY QUENTIN PEEL IN STRASBOURG 

A report on priorities for the 
1987 budget, proposed by Mr 
David Curry, British Con- 
servative MEP for Essex 


THE EUROPEAN Parliament 
yesterday voted for a clear 
switch in EEC spending priori- 
ties in favour of social and 
regional policies, such as train- 
ing and job creation, and away 
from the traditional field of 
agriculture. 

The vote came on the eve of 
another key decision by the 
assembly, on whether to call for 
an increase in farm prices in 
the coming year, or approve 
the European Commissions 
proposed price freeze. 

The extent of the new cash 
crisis facing the Community’, 
and the need to choose between 
different areas of spending, 
dominated the debate on priori- 
ties for the 1987 "budget. Mr 
Henning Christophers? n. the 
budget commissioner, spelt out 
the coming dilemma for the 12 
member states: They must 
approve a substantial supple- 
mentary budget for the present 
year, if they are to avoid ex- 
ceeding the absolute limit of 
available revenues in 1987. 

MEPs underlined the gather- 
ing acceptance for restraint on 
the Community’s common 
agricultural policy when they 
agreed that farm spending 
should grow less than the 
increase in EEC revenues from 
value added lax and customs 
duties. 


North-East, gave the overwhelm- 
ing emphasis to spending from 
the social and regional funds. 
These are in danger of being 
substantially cut because of the 
inexorable growth of farm 
spending. 

“We are not interested in 
these policies being pre-empted 
by the accumulation of ever 
more unsaleable agricultural 
stocks -Mr -Curry said. ■** Agri- 
culture must not automatically 
get the first bite of spending." 

Support for farm prices, and 
export subsidies to sell surplus 
cereals, butter, beef and other 
products on the world market, 
currently consume two-thirds of 
the EEC budget, or some 
Ecu 21 bn (f 13bn) of the current 
Ecu 33bn. 

The cash problem was further 
confirmed yesterday when the 
Commission attempted to agree 
on a major initiative for spend- 
ing on farm projects. Those in- 
clude early retirement schemes 
and subsidies for hill farmers, 
intended to complement a much 
more restrictive price policy. 
No final conclusion was announ- 
ced. because of the problem in 
agreeing where the necessary 
finance would be found. 


French enthusiasm wanes 
for fast breeder reactors 

BY DAVID MARSH IN PARIS 


THE FALL in oil prices could 
provide a supplementary rea- 
son for further delays in con- 
struction of fast breeder nuclear 
reactors, which arc not likely to 
be competitive for another 20 
years, according to a top official 
at Electricitc de France, the 
French state electricity utility. 

Mr Remy Carle, director of 
equipment in charge of EdF's 
overall power station pro- 
gramme, gave a cautious view 
about prospects for a second 
large European fast breeder 
project planned to supplement 
the recently-completed Super- 
pfaenix plant at some time 


around the end of the 1990s. 
His remarks underline the 
sharp waning in French enthu- 
siasm for fast breeders over the 
past few years. 

French, Italian, West Ger- 
man and British utilities, with 
the backing of their govern- 
ments, have been expected to 
take a decision on the new 
reactor — dubbed Superpbenix 
2 — during the next two years. 

However, Mr Carle made 
clear that the high cost of fast 
breeders 3llied with difficulties 
with West Germany over the 
question of where to site the 
plant posed planning problems. 


French budget gives high priority to jobs for young 

BY DAVID HOUSEGO IN PARIS _ 

. rvrK_ oi.. Timierts initiated in r 


THE FFr 4bn (£360roJ pack- 
age of measures to create jobs 
for tbe young announced yes- 
terday by the French Govern- 
ment, was the largest fresh 
item of expenditure in the sup- 
plementary budget and reflects 


right wing claimed that the 
number of jobless was closer to 
3m. 

The money allocated yester- 
day will be used to reduce the 
social security contributions of 
companies providing training or 


cover training and housing hopes to create 
costs. This requirement — 864.600 young 


the political priority given to jobs for young people. Corpor- 
a rapid reduction in unemploy- ate social security contributions. 


meot. 

The announcement coincided 
with the disclosure that the 
number of jobless rose on a 
seasonally adjusted basis by 0.9 
per cent in Marcb to 2.3SSm. 
But the belief of Mr Jacques 
Chirac, the Prime Minister, that 


which can account for up to 40 
per cent of wage costs in 
France, have long been seen by 
employers as one of the main 
deterrents to taking on new 
labour. 

At the same time the 


4iic muic ixiimau;!, iiiai Government removed another 
the official figures considerably anomaly which small businesses hi „ a l!!i n 5 -..fJL nf? 

understate the unemployment have long claimed has dis- apprenticeship for a young per- 
picture was reflected in his de- couraged employment. 500 ■ 

cision. also announced yester- This is the requirement that Mr Philippe Seguin, tbe 
day, to set up a commission to small companies recruiting a 


» among the the largest is FFr 8bn for PrPJ®|jts Francois Mitterrand 

_ . . people unem- Renault and the *JSgjT Sd which F t£? ri ght criticised 

which has meant that many com- ployed. But, he said, the owned steel compames.Sacilor an in opposition, 

panics have frozen their work- Government would provide and Usinor —.with _P*°babI> *“?!, h*en cut 

force at nine people — will now more funds if the scheme proved just over FFr 3bn of this going Only FFr ■/ 50m has 15b 
be suspended for three years, successful. Companies will to Renault as a result of its from the estl ™®*? d t . F !J e ™ 

.... , normally benefit from the cuts continuing heavy losses. The initially committed totue pro- 

Under the youth employment in Mcial security charges for a new funds for the steel industry jects— including a FFr laum 

plan, companies will be able to maximum of a year. are in part a bringing forward cut in the budget for the Pro- 
claim reductions in social .. .of existing capital commitments. i ar nnera house to be built at 

security contributions on the Among other new items of of existing rapicu co Sf e BaSm™ 

following basis : 25 per cent for expenditure announced in the Of the FFr 23.5bn of new 10 - in bu dget 

taking on a young worker be- supplementary budget Is a budget receipts. FFr lObn stem The FFr IObn 

SE 

A. ~ ir.cjeaso.for .he police a, par, jj- French «£. 

from a transfer to the state of public employees, 
local authority funds- Among other items being cut 

Within the heading of spend- are the for grants W 2 - 

of the most search and energy savings va 


nuu uu uuiouru a uauuiig 1 — ’ . . — j a — . » 

scheme, and 100 per cent for of Mr Chirac’s war on crime. 


But the bulk of the additional 
expenditure — FFr 16.7bn 
out of more than FFr 21bn an- 


aar Fbiitppe Seguin, the nounced — is accounted for by ing cuts, one of the most “1^ mnfovTnent fn the 

udj, w aci uj / a luiuuiiwiuji w Miiau tuiuiiauiea irduumg a Minister of Social Affairs, de- an upward revision of spending striking features has been ten st „ which will drop 

review the basis for calculation, tenth employee or more become dined to reveal yesterday how commitments already included Government's decision to re- 

While in opposition, the French liable to additional taxation to many jobs the Government in the 1986 budget. Of these, tain intact virtually all the large ny a.uw- 


Community 
wine fraud 
claimed by 
Dankert 

By Quentin Peel 

MANUFACTURE OF artificial 
wine with industrial alcohol 
in Italy could have contri- 
buted to defrauding EEC 
farm funds, st leading 
member of the European 
Parliament claimed yesterday. 

Mr Piet Dankert, a Dutch 
socialist and former presi- 
dent of the Parliament, said 
there appeared to be a 
substantial fraud involving 
the subsidies available for 
turning surplus wine into 
industrial aleohoL 
He was speaking as MEPs 
called for the establishment 
of a special task force to curb 
fraud in the Community. 

Mr Dankert said the 
amount of wine submitted 
for distillation in 1984 was 
80 per cent more than 
originally estimated by 
the European Commission, 
totalling some 35m hecto- 
litres. This had been blamed 
hitherto on an underestima- 
tion of wine production by 
the different member states. 

He called on tbe Commis- 
sion to Investigate whether 
the excess production 
involved the arti ffi cia l iy 
manufactured wine which the 
Italian Government now 
■admitted had. been made in 
that country. The cost of 
distillation in 1981 was 
Ecu 852m <£528m) compared 
with Ecu 304m the previous 
year. ' 

Mr Dankert suggested that 
a M vicious circle of fraud” 
could have been perpetrated: 
wine made with Industrial 
alcohol could once again have 
been distilled into alcohol and 
then turned Into wine again. 
•Charges agains two Italia ns 
alleged to have adulterated 
wine with methyl alcohol 
have been changed from man- 
slaughter to murder, the 
prosecutor in the case said 
yesterday in Milan, Agencies 
report. 

The confirmed toll of 
Italians killed is the tainted 
wine scandal rose to 20 last 
night when officials said the 
autopsy on a man who died 
in Monza on March 3 showed 
he had died of poisoning by 
methyl alcohol, a chemical 
derived from wood. Autopsy 
results are awaited on other 
possible victims. 

Seven Other men detained 
in the methanol scandal, 
which has badly hit Italy’s 
lucrative wine exports, have 
been charged with man- 
slaughter. 


Rising incomes 

The disposable incomes of West 
German private households are 
expected to rise by DM 60b n 
(£17bn) this year and private 
consumption by DM 50b n, or 
a real 4 per cent according to 
the Association of Co-operative 
Banks, Reuter reports from 
Bonn. 



All smiles as Mr Honecker (right) greets Mr Gorbachev on his arrival in East Germany 


Finland’s civil service union 
widens strike for higher pay 

BY OLU VIRTANEN IN HELSINKI 

THE STRIKE by Finland’s civil (£142) a month on the top of tic air traffic from Helsinki’s 
servants which has paralysed the 3 per cent agreed by Fin- main airport on Friday. It has 
'transport and shut public offices land's central" labour market t been using; a-/mnaliec .*airp>t 
in Helsinki for the past two organisations, . in the capital for a restricted 

weeks, spread to the rest of the As no agreement "Was reached : number of flights. - International 
country yesterday. by yesterday, the civil service a traffic will •. continue to use 

All trains have been halted union decided to double the - Turku.and. Tampere airports. . 
and air traffic is severely dis- number of its striking members 1 ■ The-NationaP Railways Board 
rupted. Post offices have closed to 42,000. has also been looking tor ways 

and mail service to and from In an attempt to counter the to restart services. 

Finland has stopped. action, Finland's Board of Finnish industry has voiced 

Civil servants have rejected a Aviation has decided to open grave concern about disrupted 
pay offer, claiming that they Helsinki Airport for limited goods transport. An industry 
have fallen behind other traffic by using non-union fire- spokesman said that if train 
workers. They are demanding men and rescue workers from transport does not start soon, 
a “corrective” lump sum pay- other airports. companies will begin laying off 

mem of approximately FM 1,100 Finuair will commence domes- employees 


Iran backs 13m b/d Opec limit 


BY RICHARD JOHNS IN GENEVA 


IRAN YESTERDAY proposed 
to other members of the 
Organisation of Petroleum 
Exporting Countries that the 
ceiling of collective output be 


attack. It had already been 
approved by the majority. Only 
Ecuador and Gabon have not 
subscribed to it yet 
A general discussion on what 


by quota commitments. 

The general consensus was 
that attempts to fix a lower 
seasonal ceiling for spring and 
summer should be abandoned 
for the time being and that 
Opec should concentrate on 
trying to reach agreement on 
an annual rate. Last month, the 

which has favoured a deep cut live with, compared with an Sembere^disaSeed o?er *Dre 

as a means of restoring price actual rate at present which is o(»a Is madefr^Dr Suftrofo *££ 

levels and the opposing one still believed to be in excess of L“oneriM chie^de?Se , for 

committed to giving priority to I7.5m bAL inaonwian cmec Delegate. lor 

recovery of market share. There were clear indications 
Nevertheless, there were signs that a consensus was emerging 

that Opec should concentrate on 
agreeing a. realistic level, allow- 
ing all members to observe 
quota commitments. In practice, 
that would be less than 17.5m 
open session on Tuesday wholly b/d according to the more hard 
devoted to the US air strike headed and objective realists. 

against Libya. Yesterday, tbe Saudi Arabia at least gave a agreement impossible. 
Venezuelan and Indonesian signal that It was ready for com- . The meeting will begin again 
chief delegates added the promise with the statement this morning. Delegations yes- 
names of their countries to the issued by King Fahd on Tries- terday evening were holding 
statement condemning the day urging members to abide prirate consultations. 


reduced from the 16m barrels should be tbe right Opec ceiling 
a day notionally La force to on output covered a range from 
13m b/d. the 13m b/d proposed by Iran 

In doing so it emphasised the to ISm b/d. The latter is prob- 
di vis ion between the camp ably the minimum members can 


— and some optimism — that a 
compromise might be reached. 

Delegates finally turned 
their attention to production 
rates and prices following an 


a distribution, of individual 
quotas of a ceiling of either 
14 b/d, or 14.5 b/d. 

Here this week — as at the 
nine-day session in March which 
ended inconclusively — Iran's 
extremist stance and Iraq's 
refusal to accept any limitation 
on its output could make any 


Norway’s 
onshore 
dispute ends 

By Pay Gjestar in Odo 

THE NORWEGIAN building in 
dustry agreed yesterday on a 
pay and conditions contract' for* 
the coming year, , thus bringing 
to an end. a dispute affecting 
five trades and industries whit* 
started 1 more than a- week ago. 
The other fddr'Erotfps 'reached 
agreements on Monday evening; 

There Is still no sign, how- 
ever, of negotiations resuming 
in the offshore oil and gas dis- 
pute in which a combined strike 
and lock-out has halted produc- 
tion for more than a week. 

A company operating heli- 
copters between Norway’s main- 
land and its North Sea plat- 
forms yesterday warned its 700 
employees that it will have to 
start laying them off on Monday 
if the dispute continues. 

The onshore . settlement — 
which will now be put to tbe 
vote among employers and 
union members— turned out to 
be costlier than industry 
expected. Pessimists say the 
pay increases and shortened 
working week will reduce com- 
petitiveness, and there Is specu- 
lation that the Government may 
devalue the krone once the 
spring wage bargaining has 
been completed. 

• The Norwegian Shipowners' 
Association has called for oil 
tax concessions in order to 
maintain activity on Norway’s 
continental shelf. A similar 
appeal is reportedly being 
drafted by the Federation of 
Industry. 

Shipowners spotlight the pro- 
blems that win fhee their 
supply vessel fleet — already 
struggling in a glutted market 
if the oH companies make 
drastic cuts in exploration and 
development as a result of the 
oil Price slide. 

They recommend a reduction 
of the production royalty, since 
it would help all oil companies. 


Maggie Ford describes how the manufacture of socially useful products is helping to save jobs in Europe 

Companies look for ‘alternative’ ways to stay in business 


THE CONNECTION between vemional industries, 
water purifiers, hydro-elect ric Efforts by workers’ groups to 
power equipment and children's save jobs and promote a more 
creches may not be immediately socially useful approach to 
apparent, but they are part of a their work have tended to fall 
trend m jobs and industry on stony ground in the past for 


which is gaining ground as 
European countries struggle to 
combat high unemployment. 

They are examples of “altern- 
ative '' work which hard-pressed 
companies across Europe are 
turning to in order to stay in 
business. The goods and 
services produced are. as for 


a number of reasons: 

• Managements, especially of 
large companies, have rejected 
what they saw as interference 
at g local level in rationalisation 
plans that might involve several 
factories. 

9 They have tended to see 
some ideas as politically moti- 


as possible, socially useful, and voted, particularly in the area 
employees are closely involved of armaments production. 


in the planning of the projects, 
frequently putting forward the 
ideas themselves as factory 
closures have forced them to 


G Union® have preferred to 
concentrate on efforts to intro- 
duce worker directors on to 
company boards as a way of 



and environmen tally-conscious alternative work in West Ger- 
gronps like the Greens has also many are estimated by the 
changed people's attitudes io Greens to have now reached 
traditional occupations and pro- 100,000. The group plans to set 
ducts. up a secretariat In Brussels to 

In the depressed north of co-ordinate the various Euro- 
West Germany, workers at a pean groups involved with 
metal machining plant in workers 1 plans and to lobby for 


socially useful. Jobs In areas and funded a number of 
like energy, housing environ- community-based projects, some 
ment, health and services. with technological benefits. 

Workers at the Smit Ovens Y ith degrees of success, 

plant, which produced Indus- for -* network of 

trial furnaces, drew up a list ch M d centres 

of 30 new production ideas, consideration, along 


Honecker 
basks In 
Soviet 
approval 

By Leslie Calitt in East Berlin 

MR MIKHAIL GORBACHEV, 
the Soviet leader, arrived in 
East Berlin yesterday on his 
first trip outside the Soviet 
Union since his summit meet- 
ing in Geneva last November 
with President Ronald Reagan. 

His speech tomorrow to the 
East German Communist Party 
congress is expected to provide 
further clues to Moscow’s rela- 
tionship with Washington after 
the US bombing of Libya. The 
initial Soviet reaction was to 
cancel a planned meeting next 
month between the Soviet 
Foreign Minister and the US 
Secretary of State. 

The visit to East Berlin is 
the first by a Soviet leader to 
an East German party congress 
since 1971. Mr Gorbachev did 
not attend the recent Czecho- 
slovak or Bulgarian party 
congresses. 

He and his wife, Raisa, were * 
welcomed at East Berlin Air- 
port by Mr Erich Honecker. the 
East German leader, who is 
basking in the presence of the 
prominent guest from Moscow. 

The visit is seen in East Berlin 
as an acknowledgement by Mr 
Gorbachev of East Germany’s 
vital political and economic 
status in the Warsaw Pact 
Since,. 1980,. East Germany’s., 
strategic role in Eastern Europe 
has been : enhanced by neigh- 
bouring Poland's severe political 
and economic problems. The 
highly centralised East German 
economy has outperformed that 
of other Comecon members, 
including the Soviet Union. 

At the same time, improving 
political and economic ties 
between East and West Ger- 
many have been regarded with 
mixed emotions by Soviet offi- 
cials. A scheduled trip by Mr V 
Honecker to West Germany in 
September 1984 was cancelled 
under pressure from Moscow. 

The Soviet media had 
repeatedly warned East Ger- 
many of the political and 
economic dangers of drawing 
too close to Bonn. 

Mr Gorbachev is expected to 
tell Mr Honecker whether it is 
opportune for him to visit West 
Germany in coming weeks as 
has been suggested in East 
Berlin and Bonn, 


£ 


Robert Marjolin 
dies in Paris 

By David Marsh in Paris 

MR ROBERT MARJOLIN, one 
of the most illustrious of a 
generation of French post-war 
Planners who helped build up 
5L^ Ur S, pe ? n ^““lunity. has 

Mr at the aee of «• 

Mr Marjolin, towards the end 

°r a long career built up a 
reputation as financial adviser 
to a number of US companies 
including IBM. He helped lay 

°4 k for ***: recoi£ 
of France after the 
fggf World War as a settior 
i ^ *h® Commissariat 
General du Ran. 
alggside Mr Jean Monne^S 

jrsajgrs 

tiS 0P 1h tt f* 0110111 * 0 Co-opera- 
rion, the forerunner of the 
Organisation for Economic Col 

° I n r ^f oa and development. 

Between 1958 and 1967 he 

S^.m-^? ,resld i fIrt of the EEC 
Commission, for which he 
carried -out in later years a 
study on the consequences of 
enlargement of the Community 


uicloi umuiuuis ill "vintiii “““ w iuuuj ior , ““ — —CM. with Inriiict-riol 

Bremen won the support of the EEC. trade union and govern- including improvements to the uuslIiaA projects. 


local Social Democratic (SPD) 
government in persauding the 
management to consider their 
proposals to save their factory 
from closure. An idea to diver- 
sify production into water 


ment support for the idea. 

Workers’ plans have also de- 
veloped as a trend within the 
trade union movement in the 
Netherlands, where 37 proposals 
have been put forward in 


purification machiDery, viewed ^ent rom'panies orer the 


think of new ways of earning extending their influence in 


a living. 
Politicians. 


But the extremely high un- 
employment rates in soma 


management, and to fight for 

horror working hours as a European countries and regions 


trade unionists shorter working hours as a 


as socially useful, was accepted 
and the factory remains in 
production. 

At Blobm and Voss shipyards 
in Hamburg, the wortd shipping 
crisis prompted local workers 
to set up groups at the work- 
place to consider alternative 


past few years, usually as a 
response to factory closure or 
reorganisation. 

Attention has focussed on 


existing products. Negotiations Severe unemployment prob- 
with management and outside *ems in Liverpool, Newcastle 
experts resulted in new pro- nn d Coventry nave also farced 
ducts, including a range of unions to take a different 
hydroelectric power -equipment approach.. In Coventry a joint 
being made and jobs were * ra u e union and polytechnic 
maintained. Other factories in £ rou P with access to engineer- 
the area have also -produced “B.facuttles^is trying to develop 
alternative plans. .' 

In Britain, where altern- 
ative plans drawn up by 


and planners at a conference in counter to unemployment. 

_ • . . - i- OH rAT-nn-a-t nnrinn Vl 1 f 


have changed attitudes, the con- 
ference heard. 

. . Factory closures have sparked 

the European investment, in traditional and workers, groups and some local tive service started by 


Brussel." last week sponsored © Govcrment action has «>n 
hv the Grevn Alternative Eure- cenirated on seeking outside 

* Y . , ■ _■_ . r*.. -» int'ocimopii in ♦wiHit tnnal anri 

pean Link in 


socially useful products which 
would then either be used to 
strengthen the bargaining power 

— — . , ... , of employed workers or used 

the town of Nijmegen, where workers at Lucas Aerospace 10 as the basis for setting up co- 

SoySractioTX sfr ElSrofe 5 m^SSESS V* 

£rod Uc u_o n .^ ; p,rticu]jrly ^way SSSSSLr Hi.JSSS W* PeSdj^We^rS^Sdu? 


from the military sphere. They jobless rote of 35 per cent and Tia i c ^ r fi° r ®r t ¥ n€ ' nt _* ias u^^resrand in 

are being helped by a consults- a declining industrial base. “ amly loca issues ^Sch as^acid nS? and 

- tive service started by IG Booked by the local branch of authorities. with EiuS»eM imenSovm^it 

Parliament heard* last week 'that new sectors to save or promote authorities into action, and Metali. West Germany's largest the Industrial Workers’ Union. The Greater London Enter- set to remain at fti&h levels even 
o-ino'rumtie* for the new jobs and local authorities have unions have broadened their union, and the lOMl government groups representing a wide price Board, which will survive after the recession ente. the 

anDroach were lskclv 10 expand not usually seen the private views as the numbers of long- may become involved once firm range of people in the commun- the abolition of the Greater alternative movement may not 

as consumer altitudes change sector as their primary respon- term unemployed members plaw are drawn up. ity worked out a Joint approach London Council though in a remain below the surface for 

and job numbers shrink in con- sibility. snv. The rise of health The numbers engaged in to unemployment, stressing scaled-down form, "has identified very much longer. 
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Decline in US 
growth may bring 
interest rate cut 

«5 NEW*roftK R ‘ QilNG W W f SHINGTON ^D PAUL TAYLO* 


AMERICAN NEWS 


RENEWED speculation about a 
cut in the Federal Reserve 
Board's discount rate was 
fanned yesterday following 
further signs of sluggishness in 
the US economy. The specula- 
tion came on the ere of the 
release of the Commerce 
Department's first published 
estimate for the growth of real 
gross national product in the 
first quarter. 

In the wake of the surpris- 
ingly large O.S per cent decline 
in industrial production re- 
ported on Tuesday the Federal 
Reserve reported that the 
capacity utilisation in US 
industry fell to 79.4 per cent 
last month. The - Commerce 
Department said housing starts 
in March fell 2.4 per cent to a 
seasonally adjusted annual rate 
of L9m units after declining 
1.8 per cent in February- 

On Wall Street the continued, 
evidence of softness in the US 
economy, coupled with lower oil 
prices which have calmed infla- 
tionary nerves, have helped 
spur a sharp decline in US short 
term interest . rates in recent 
weeks as investors have antici- 
pated a further reduction in the 
current 7 per cent discount rate. 

In early trading yesterday 
both bond and equity prices 
were sharply higher again, send- 
ing the yield on the 30-year 
Treasury long bond tumbling to 
720 per cent while the blue chip 
Dow Jones industrial average 
surged above its previous record 
closing high and was holding 
steady at around the 1824 level 
at lunchtime. 

With the key Fed funds rate 
trading consistently under the 7 
per cent level for more than a 
week most senior market 
economists and Fed watchers 
agree that it is a question of 
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when, and by how much, the 
Fed will cut the discount rate, 
rather than whether. Reflecting 
this the .three-month T-bill dis- 
count rite has fallen from over 
7.30 per cent in early March to* 
lust over 3.80 per cent id recent 
trading sessions. ■ 

This decline in short term 1 
rates has also resulted in a 
bonanza for most of the big US 
banks which have seen their 
funding costs plunge while lend- 
ing rates, particularly . the 
benchmark: prime lending rate, 
has remained relatively high. 

A hint that the Federal Re- 
serve is reacting cautiously to 
the signs of economic weakness 
came from Ur Paul ..Volcker. the 
Fed. chairman, in a speech on 
.Tuesday night. 

Mr Vilcker gave a generally 
optimistic assessment of the cur- 
rent economic outlook suggest- 
ing that falling oil prices and 
interest rates, and evidence that 
fears about -a -resurgence' in 
the rate of inflation are 
“ receding,” mean that “the 
prospects for extending the 
(economic) expansion have been 
enhanced.” - ■ • 

Mr Volcker again stressed 
that America’s . - industrial 
trading partners should, not 
least because of their poor em- 
ployment records, seek i to 
accelerate their economic 
growth. He emphasised too that 
it is important that the promise 
of lower budget-deficits in -the 
US be fulfilled. 

Budget negotiations in Wash- 
ington have ran into a stale- 
mate. The House of Represen- 
fives is waiting for the Senate 
to produce a budget resolution 
while the Senate is unable to 1 
reach agreement on a com- 
promise. budget package, with , 
the White House. • 1 


to creditors 


By Robert Graham 

kRAzB, hu node a- strong 
plea to -fee Paris Club to be 
treated as a sveeial ease in 
prdimfnanr; tafts this week 
on rescheduling some IlSIffl 
in interest "■ and principal 
arrears. 

The Government of Presi- 
dent Joce Saraey is anxious 
to establish - that the Paris 
CInV ' of Western creditor 
nations accept a rescheduling 
agreement without an econo- 
mic programme .endorsed by 
the International Monetary 
Fund. 

• In spite of this plea, mem- 
bers of the Paris Club re- 
mained cautious at Tuesday’s 
meeting about co m mut i ng 
themselves to any change in 
tbejr principle that reschedul- 
ing agreements required an 
accompanying IMF economic 
programme. - 

Nevertheless. '• the Paris 
Club was understood to have 
been sympathetic, given 
Brazil's recent efforts to stabi- 
lise its economy. . 

On February 28 . President 
Samey. introduced a radical 
stabilisation programme, the 
Cruzado Plan, freezing prices 
and wages and inbroducirg 
wide ranging monetary re- 
form. Aiming at aero inflation, 
the Brazilian authorities this 
week were able to show prices 
had fallen in the first month 
by nearly L5 per cent. 

This week’s meeting is ex- 
pected to nave- the way for 
more detailed negotiations 
next month. The plumed re- 
scheduling covers interest and 
principal arrears due in 1985 
and 1986. 

The Brazilian demand for 
an agreement outside the aus- 
pices of the IMF reflects a 
new mood of nationalism in 
the country and a feeling that 
the present measures are suffi- 
cient to meet obligations on 
the total foreign debt of 


Reagan Bill on Contra aid runs into fresh problems 


*Y REGINALD DALE, US EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan's 
bid to supply US military aid 
to Nicaragua's Contra rebels — 
one of his top foreign policy 
priorities— was in deep trouble 
in the Democrat-controlled 
House of Representatives yes- 
terday,. 

Over the strenuous objections 
of Republicans, the House nar- 
rowly approved a procedure 
that will almost certainly tie 
Ur Reagan's $100m Contra aid 
package to a $1.7bn spending 
Bill that he strongly opposes. 
If the two measures are linked, 
as now seems likely, Mr Reagan 


would face the choice of vetoing 
aid to the Contras along with 
the spending Bill or letting 
them both go through. 

The spending Bill in any ease 
could be held up for months 
by political wrangling, delaying 
aid to the Contras, which Sir 
Reagan says is urgently needed 
to prevent their collapse. The 
best hope for supporters for 
the aid appeared to be to defeat 
the spending Bill, which would 
allow the aid package, if 
adopted, to go separately to tbe 
Senate. They admitted, how- 
ever. that this was an unlikely 


prospect. 

A last minute appeal by Mr 
Reagan failed to dissuade the 
House from adopting tbe rules 
of procedure, designed by Mr 
Tip O'Neill. the House Speaker, 
to obstruct passage of tbe 
Contra aid, which he vehe- 
mently opposes. Mr Reagan’s 
plan calls for $25m given 
immediately to the Contras, to 
be spent on non-military items 
and defensive weapons, such as 
shoulder-fired stinger anti-air- 
craft missiles. The remaining 
575m. mostly in military aid. 
would be withheld until July 


to give negotiations a last 
chance. „ 

Mr Reagan vainly tried to 
sway the House by arguing that 
the “ arch-terrorist ” Col 
Muammer Gada ffl of Ubya had 
sent S400m and an arsenal of 
weapons to Nicaragua’s Sandi- 
nista Government “ to bring his 
war home to the United States.” 
Mr O’Neill retorted that Libya 
and Nicaragua were two com- 
pletely different issues. 

Attacking the spending Bill, 
Mr Robert Michel, the House 
minority Republican leader, 
denounced it as “ a great ranc*£ 


barrel of pork,” implying that 
it contained pet vote-getting 
projects for individual congress- 
men. “There hasn’t been so 
much pork seen in one place 
since tbe last porky pig film 
festival,” he said. 

Mr Trent Lott, House 
minority whip, said that the 
rule adopted for the Contra aid 
debate was “blatantly cynical 
and transparently political.” 
Democrats, however, claimed 
that they had “ bent over back- 
wards” to allow the aid Bill a 
second chance, after its 222-210 
defeat in the House last month. 


Mar y Helen Spooner on Congress’s refusal to pass much-needed reforms 

Uphill struggle for Bolivia’s economy 


PRESIDENT Victor Paz 
Estenssoro’s hopes for resolving 
Bolivia's balance of payments 
crisis seemed to evaporate this 
week as tbe Bolivian congress 
failed to approve a reduced 
deficit budget and a proposed 
tax reform bUL 

The two measures would have 
opened the way for Bolivia to 
receive the first disbursement 
of a 5250m standby loan from 
, the International Monetary 
' Fund, plus another $350m in 
loans from other multilateral 
lending institutions. The 
congress is not scheduled to 
reconvene until August. 

Shortly after taking office last 
August, President Paz decreed 
a package of austerity measures, 
including an end to most price 
subsidies, a devaluation of tbe 
Bolivian peso to near market 
value, a reduction of import 
tariffs and a freeze on public 
sector wages. Tbe new Govern- 
ment's economic programme 
succeeded in reducing Bolivia’s 
hyperinflation, which last year 
reached an incredible 50.900 
per cent, but failed to resusci- 
tate industrial and agricultural 
production, largely because of 
the shortage of internal and 
external credit. 


The IMF, which signed a 
letter of intent with the Paz 
Estenssoro Government last 
December, is pressing Bolivia 
to reform its tax code. Increas- 
ing taxation on such personal 
assets as cars, boats and luxury 
goods. At present Bolivia has 
one of the lowest tax rates in 
the world, with taxes accounting 
for less than 0.5 per cent of the 
country's annual budget. The 
Government's efforts to push tax 
reform legislation through 
congress have been opposed by 
the country's affluent minority. 
The measure has run into 
particularly strong resistance in 
Santa Cruz, the country's second 
largest city and residence of 
Bolivia’s major cocaine 
traffickers. The Slbn cocaine 
trade has produced numerous 
potentially taxable assets in 
Santa Cruz, where the first 
Rolls-Royce ever seen in Bolivia 
has appeared on the streets. 

Nevertheless, the economic 
plight in this country of 6.1m 
has aroused at least some sym- 
pathy abroad. Earlier this 
month Mr Javier Perez de 
Cuellar, the UN Secretary 
General, visited La Paz and 
promised to intercede on 
Bolivia’s behalf before znalti- 
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President Paz — fighting for 
reform 

lateral financing institutions. He 
also called on UN member 
countries to contribute to a 
8150m emergency fund for 
Bolivia. West Germany recently 
released the first disbursement 
of a DM 65m credit to Bolivia 
for this year. 

On the other hand, the US 
last month cut off tbe S60m in 
economic and military aid to 
Bolivia scheduled for this year 


until the authorities manage to 
reduce the cultivation of coca 
lead, the main ingredient in 
cocaine. Most of this aid con- 
sisted of agricultural assistance 
and shipments of surplus grain. 

Against tbe background of 
Bolivia's impoverished economy, 
the lucrative cocaine trade has 
become increasingly difficult 
to combat. Using US funds, 
Bolivian officials were offering 
farmers in the central Chapare 
province, the main coca grow- 
ing region, $350 for each 
hectare taken out of produc- 
tion. Unfortunately, a good coca 
crop can yield 20 times as much 
income as traditional agricul- 
tural produce, and local 
farmers were understandably 
resentful of drug enforcement 
efforts. In January, some 17,000 
angry coca leaf farmers sur- 
rounded the camp where a 
group of 245 US trained nar- 
cotics police were stationed. 
The blockade, which authorities 
suspect was organised by 
cocaine traffickers not wanting 
to see their supplies en- 
dangered, lasted five days. 

President Paz has attempted 
to reduce the budget deficit by 
making deep cuts in the gov- 


ernment payroll. The munici- 
pality of La Paz recently laid 
off 1,800 of its 5,000 employees, 
with no visible effect on oper- 
ations. The country's powerful 
labour federation, the Centra] 
Obrero Boliviano (COB) has 
fought the cutbacks tooth and 
nail, and earlier this month 
organised a 24-hour general 
strike which left the country 
partly paralysed. The authori- 
ties responded by mobilising 
army troops to keep basic ser- 
vices functioning, and fired 
38,000 schoolteachers who had 
joined the strike. 

President Paz seems deter- 
mined to avoid the mistakes of 
his predecessor, Mr Neman 
Siles Zuazo. whose government 
imposed a number of austerity 
packages, then gave in to 
Bolivian labour's demands 
when the COB mounted general 
strikes. This negated the effects 
of the austerity measures and 
fuelled the country's inflation. 
To date his government has 
been able to deal with labour 
protests by recourse to hard- 
line tactics, but President Paz 
will need all his political skills 
to gamer the necessary co-oper- 
ation from other sectors. 


Alfonsin proposes creation of 


THTMTurTn R rn Era m i'h 


•Y OUR BUENOS ANtES COWIESPONDENT 


MR. RAUL ALFONSIN.- - the - 
Argentine president. In a bold 
manoeuvre which ■ took^-sup^ 
porters and opponents by- sur 4 '.- 
prise, has proposed -that - the ■ 
nation’s capital w' moved from 
the " uncontrolled megalopolis”' 
of Buenos Aires to a small. 
Patagonian city named Viedma. 

The shift of the capital is one 
of a package of reforms, includ- 
ing a political restructuring 
which Government officials hint 
, may create a ministerial system. 
9knd a reform of the judiciary. 
These changes are part of . the 
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na hbhai .television; and ; . are j 
necessary for “ a, modernisation 
A decen- 
tralisation > of decbtohs.7’- - - The ■ 
president gave ho timetable for 
the project ' A multi-partisan 
adrisory board is to review it 
before, it. is presented to 
congress, . 

In spite of the importance of 
the political and judicial reform 
proposals, jt iS 'the shift of the 
national capital . that has 
attracted public attention. Tbe 
president defended the need 
for the move by contrasting the 
isolation and underdevelopment 
of the nation's southern areas 
with the concentration of popu- 
lation and resources in Buenos 
Aires and the central plain.' 

He cited the fact that 35 per 
cent of all Argentines live in 
Buenos Aires -and 78 per cent 
of all industry is located in Its 
area as indications of its out- 
sized proportions. 

He cautioned that the. deci- 
sion to move the capital may 
require constitutional reform. 
It should not be made op the 
“ exclusive basis of strategic 
considerations of a military 
nature." 

VIedman is located 800 Ion 
south of Buenos Aires on the 
Atlantic coast and shares tbe 
banks at the month of tbe Rio 
Negro with a smaller town. Gar- 
men de Patagones. Situated at 


jthe ; £ southernmost tip-- of -the- 
rpampas and at tbe beginning of 
the .Patagonian regions, the 
area- is geographically equi- 
distant from- all .points -of the 
republic -' and has - economic 
potential in: energy resources, 
fanning and fishing, according 
to the president In a lyrical 
moment Mr Alfonsin said that 
Patagonia stands as “an open 
door, mysterious and expectant, 

Mr Alfonsin did not mention 
any time table for the capital's 
shift nor did he give any 
details about what Govern- 
ment branches are considered 
most appropriate, under the 
proposal, for transfer. 

Opposition leaders have 

greeted the initiative with 

scepticism but, given the im- 
portance of the federal ideal 
and the sensitivity of provin- 
cial feelings, they have 
couched their criticisms. Some 
officials argue that the pro- 
posal is impractical because of 
Argentina's foreign debt 

problems. Others accuse the 
Government of patting tip a 
smokescreen to draw attention 
away from the country's 
economic difficulties. 

“If that's the case,” said a 
.lawyer, “its working great 

I've already had four argu- 
ments over the whole issue, 
one with my wife and we 
haven’t argued about anything 
bat money in years.” 
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If 1985 is anything to go by, over 21,000 
companies will sink without trace in 1986 
dragging hundreds of thousands of 
invoices widx.them. 

Many of their creditors will follow them 
unless they take the simple precaution of 
insuring their credit with Trade Indemnity. 


£15,000 RAD DEBT = £500,000 LOST TURNOVER 


The consequences of writing off even 
quite small bad debts are alarming and can. 
prove final. For example, to cover a bad 
debt of .£15,000, a company making 5 % 
pre-tax profit on turnover would have to 
find and service £-300,000 of extra business. 

It is no more sensible to leave your com- 
pany uninsured against such a risk titan to 
leave your premises uninsured against fire. 


UP TO 90% OF YOUR MONEY BACK 


Trade Indemnity Credit Insurance is 
tailor-made for your business. It ensures 
that, when a debtor has become insolvent, 
you get 75%-90% of the money he owes 
you within 30 days of confirmation of debt 
That takes quite a load off your mind 
when you are signingabig contract orwhen 
you depend heavily on afew large customers. 

It is equally effective for export credit 
where the risk can be even greater. In fact. 
Trade Indemnity can now cover work in 
progress on export orders and orders 
frustrated bv political action. 


YOUAVOID BAD DEBTS 


You will also find that our credit 
performance data bank, which is one of the 
largest in the UK, coupled with our wide 
experience of credit management, help you 
avoid bad credit risks before they turn into 
bad debts. 

Talk to your brokers about Trade 
Indemnity Credit Insurance before more of 
your invoices vanish with die customer. 

Or post the coupon and we’ll send you a 
compreheasive brochure. 

If you want we will also arrange for one 
ofour consult- 
ants ro call and 
explain how 
credit insurance 
can benefit your 
company. 
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Post ux Sheila Burmin, Marketing Dept, Trade Indcmnitv pic, 12-3-i Great Etftfrti Street, London EC2A3AX. CO^CS^ 

Telephone: 01-739 4311 □DonieslcCretiiilasurance 

Pkxfee xjnd me further information on Credit Insurance. I am interested in: O Export Credit Insurance z' 


Company. 


Turnover. under XlmQ *l-2niQ £2-5mD £5-1 OmD XlOmplusD (ikkwliichisappliahk-) 
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OVERSEAS NEWS 


Israeli Inflation rate 
falls to 7.4% as 
Nisslm takes office 

BY ANDREW WHITLEY IN TEL AVIV 


MR MOSHE MSSIM. the newly- 
appointed Israeli Finance Mini- 
ster. was due to take up his post 
yesterday, following expected 
approval of his appointment by 
the Knesset. 

He was greeted with the new* 
that inflation in the first 
quarter was down to an annual 
rate of " 4 per cent — indicating 
that price stability has been 
achieved in Israel after many 
years of violent fluctuations. 

Prices rose in March by 1.5 
per cnt. the Central Bureau of 
Statistics reported, for a cumu- 
lative increase in the consumer 
price index so far this year of 
1.8 per cent. Excluding fruit 
and vegetables, the accumulated 
increase was 0.7 per cent. 

In 1985 inflation was 1S5 per 
cent. But most of the pressure 
on prices last year came in the 
first half, prior to the introduc- 
tion of an emergency economic 
programme. 

Welcoming the March figure 
— Israel's lowest monthly infla- 
tion rale in 15 years — Mr 
Shimon Peres, the Prime Mini- 
ster, said it demonstrated that 
there was " no latent inflation *’ 
in the economy, and that the 
measures adopted by the 
Government were proving 
correct. 

Mr Yitzhak Moda'i. who was 
removed from the rinance 
Ministry last Sunday, under 
pressure from the Prime Mini- 
ster. said on Tuesday that if the 
Government implemented 

already agreed budget cuts and 
enforced wage restraint the 
monthly rate of inflation could 
fall to between 0.6 and 1 per 
cent later this year. 


On present trends. Mr Moda'i. 
a strong defender of continuing 
austerity, said that, after April, 
inflation was likely to continue 
within the current monthly 
range of I to 1.5 per cent. April 
is traditionally a month of 
steep price increases in Israel. 

On a 12-month basis, the in- 
flation rate in Israel has now 
declined to 117 per cent. More 
impressively, in the eight 
months since the introduction 
of the Government’s emergency 
programme, the cumulative 
price increase has been a 
highly credible 16 per cent. 

Figures released on Tuesday 
showed that industrial produc- 
tion in 1985 rose by 3 per cent 
compared with the previous 
year. 

After a fall of 4.5 per cent 
during the third quarter, out- 
put recovered by 2 per cent in 
the final quarter and is 
believed to have continued 
growing subsequently. Elec- 
trical equipment, electronics 
goods and clothing led the risos 
last year, while output of 
metals, non-ferrous metals and 
minerals declined. 

Mr Moda'i reported that un- 
employment and wages are 
b3ck to their levels oif March 
1985. following the Government- 
induced recession of last year. 

Unemployment in the first 
quarter of 1986 was 6.6 per cent 
compared with 6.8 per cent in 
the corresponding period last 
year. Wage levels at the end of 
March, Mr Moda'i said, were 
0 5 per cent down on a year 
earlier. 


S. African 
police 
seal off 
township 

A FORCE of 700 South African 
policemen and soldiers moved 
into a black township yesterday 
to quell unrest, and an anti- 
apartheid coalition said one of 
its regional presidents died 
after being tortured by police. 
AP repons from Johannesburg. 

The security operation in 
Lamontville. a black township 
near the Indian Ocean port of 
Durban, began at 2 am. as offi- 
cers sealed off the town with 
roadblocks and searched cars, 
people and houses for weapons. 

In Johannesburg, the UDF's 
national executive committee 
charged that Mr Peter 
Nchabeleng — president of its 
branch in the northern Trans- 
vaal region — died last Friday 
after being tortured by police 
who detained him in the black 
homeland of Lebowa. The 
death was part of a systematic, 
violent campaign by security 
forces against activists 

Police said Mr Nchabeleng. 
59. died of a heart attack after 
being detained in an investiga- 
tion of the burning deaths of at 
least 32 people. 

UAE budget 
cut forecast 

THE United Arab Emirates 
Finance Minister. Sheikh Ham- 
dan Bin Rashid al Maktoura. 
said this week that th$ budget 
for 1936 could be up to 30 per 
cent lower than that for 1985 
if oil prices continue at their 
present level, writes Angela 
Dixon in Aha Dhabi. 

Last year's budget, which 
was not announed until 
December, amounted to 
Dh 16.6bn <£3bnl. Earlier This 
year. Sheikh Hamdan predicted 
that the budget would be 15 
per cent below that for 1985. 


Japan steps up security for summit 


BY JUAEK MARTIN !N TOKYO 

FIVE ROCKET bombs were 
fired at the Yokota US Air Force 
base outside Tokyo in the small 
hours of yesterday morning 
from a pick-up truck which then 
caught fire. No damage or 
injuries resulted, but one of 
the projectiles travelled about 
1.2 km. 

A senior police official yester- 
day doubted that the attack was 
connected to the US strike 
against Libya, noting that the 
missiles were of the home-made 
type used by extreme left wing 
radicals in their attacks on 
Marita Airport, the US Embassy 
and two Imperial palaces in 
recent weeks. 

There was no clear evidence 
linking the Japanese extremists 
with Libya, he said. The rem- 
nants of the Japanese Red 
Array, which took part in the 
Lod Airport massacre in 1972, 
are known to be in Libya. One 
of them recently slipped back 
into Japan unnoticed but then 
turned himself in to the 
authorities. 

But the police official con- 
ceded that the need to guard 
against terrorist retaliation in 


Mr Salosbl Sami la, the 
Governor of the Bank of 
Japan, yesterday denied vhat 
he had reached any agree- 
ment last week with Mr Paul 
Volcker, chairman of the US 
Federal Reserve, on a co- 
ordinated interest rate redac- 
tion, writes Jurek Martin. 


Mr Sumita said that he and 
Mr Volcker had merely agreed 
to stay in close touch on in- 
vrest rate developments. He 
was non-committal on whether 
Japan would cuts its discount 
rate again If the Fed moved 
first. He said it might do so. 
but not necessarily immedi- 
ately. 


the wake of the US strike had 
added an extra dimension to the 
extensive security precautions 
now being put in train for the 
economic summit of major 
industrial countries here next 
month. He said port of entry 
surveillance was being beefed 
up. 

Until now, the extraordinary 
security operations already 
under way in Tokyo have been 
almost exclusively directed at 
the internal threat. Left wing 
extremists have been active 
recently and have promised 
attacks against bofn the summit 
and the celebrations, on April 
29, of the 60th anniversary of 
Emperor Hirohilo's rule. 


The approach of the authori- 
ties is logical enough since 
clearly defined international 
terrorism has been largely ab- 
sent from Japanese soil. Even 
last year’s bomb at Narita air- 
port was planted, apparently by 
Sikh extremists, in Vancouver. 

Reasons for this include 
Japan’s distance from, and dis- 
inclination to get involved in. 
global crisis areas, such as the 
Middle East, as well as excep- 
tionally effective policing of its 
national borders, particularly 
against arms material. 

Additionally. Japan's indigen- 
ous violent extremists tend to be 
wrapped up in their own causes 
(such as opposition to the con- 


struction and extension of 
Narita airport) and not known 
for expressions of solidarity 
with other movements overseas- 
Their rudimentary weaponry is 
evidence of their isolation. 

ADd yet the police have found 
it hard to break them. The 
police official said yesterday 
that over the last year about 
900 radicals bad been arrested 
on various charges, but the most 
virulent groups, such as 
Chukaku-ha (or “middle core 
faction "> still operate with, to 
tlfe authorities,. an embarrassing 
degree of impunity. Some even 
hold press conferences. 

The current summit security 
operation is extensive, if mos-tly 
conventional. The official said 
that, by the start of next month, 
30.000 police would be deployed, 
against 26,000 for the 1979 sum- 
mit here. Already the streets 
around summit facilities and 
hotels are heavily patrolled, 
with vehicle check points every 
200 yards or so. 

Perimeters of 1.5km are being 
set up around all key points, 
inside which street parking will 
be banned and road traffic 
severely restricted. 


Jakarta— Canberra links suffer 


I BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


j RELATIONS between Australia 
! and Indonesia, having warmed 
i appreciably in the past year. 
I have unexpectedly suffered a 
, wounding blow from Jakarta’s 
j outraged reaction to critical 
! Sydney newspaper articles pub- 
! lished last week. 

The articles, containing alle- 
gations that President Suharto's 
' family and business associates 
I have used government contracts 
j to amass billions of dollars, 
have led to high-level protests 
to Canberra and stopped a 
senior minister's visit to Austra- 


lia. They have also provoked 
demonstrations outside the 
Australian embassy in Jakarta 
and hurt delicate marine bound- 
ary negotiations. 

Outspoken criticism has been 
directed at the Sydney Morning 
Herald, whose foreign editor. 
David Jenkins. wrote the 
article, and at the Australian 
Press in general. Australian 
fears about a supposed “threat 
from the north" meanwhile 
threaten to be rekindled. 

Indonesian officials have 
denounced the allegations as 
untrue and unwarranted, and 


complained both to the Austra- 
lian Foreign Ministry in Can- 
berra and Australia’s ambassa- 
dor in Jakarta. About 100 
protesters demonstrated outside 
the embassy on Tuesday. 

Last Saturday’s scheduled 
departure to Australia by Mr 
B. J. Habibie. Indonesia’s 
Technology Minister, was called 
off and no fresh date for his 
long-planned visit has been set. 
Yesterday it looked as though 
talks set for next month on 
the international maritime 
boundary in the Timor Sea 
would be put off too. 


Marcos accused 
of embezzlement 

FORMER PHILIPPINES 
president Ferdinand Marcos, 
his wire and 24 associates 
have been charged with 
embezzling at least S5bn 
(£3-4 bn) in foreign loans and 
other funds, Philippines 
officials said yesterday, AP 
reports. Prosecutor Sedfrey 
Ordonez, in a formal 
complaint filed with the 
Commission on Good Govern- 
ment. also accused the former 
president, his wife Imeida 
and their. friends of 
misappropriating US military 
aid. 


Japanese 
election 
expected 
in June 

By Our Tokyo 5taff 

x ipiM seems destined to hold 
a full general election this sum- 
mer. probably on June -2. 

Although no announcement 
will be made until after the 
economic summit here next 
month, there has been a distinct 
recent shift in political opinion 
in favour of what would be a 
“double election." that is. com- 
bining the scheduled elections 
for part of the Upper House of 
Councillors with a vote for all 
the 511 lower house seats. 

Mr Yasuhiro N'aJcasone. the 
Prime Minister, has long wanted 
a summer double election to 
strengthen his chances of hold- 
ing on to the leadership of the 
ruling Liberal Democratic Party 
at its convention in October. 

Party rules prevent him from 
serving as LDP president for- 
more than two consecutive two- 
year terms. He has been resis- 
ted by his LDP rivals and their 
elder statesmen patrons, who 
share a common dislike of him 
because they do not want him 
to be able to claim credit for 
having led the party to the 
widely predicted election 
triumph and <flius force a change 
in the rules. 

But the growing conviction of 
rank-and-file LDP MPs, and the 
business community which 
underwrites the party, is that 
this summer offers the best 
chance to recoup the losses in- 
curred in the last election in 
December. 

With 251 seats in the 511 
member lower house, the LDP 
does not now command a 
majority and has been forced 
into a coalition with the splin- 
ter New Liberal Club, which 
broke away from the ruling 
party in the 1970s. 


THE LIBYA CRISIS 



eyes keep watch on the People’s Bureaus 
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THE WIDELY-HELD belief 
that Libyan diplomats play an 
active role in Colonel Muammer 
Gadaffi's attempt to export 
revolution and foster terrorism 
has brought them under in- 
creasing suspicion and led to 
the EEC decision on Monday to 
limit their movements. 

The embassies, renamed 
" People's Bureaus " in line 
with the Libyan leader's philo- 
sophy of replacing conventional 
government by " direct demo- 
cracy by the people." can now 
be expected to come under even 
tighter security surveillance as 
the West braces for the Libyan 
response to the US air raids. 

Whatever name is used for 
Libya's diplomatic representa- 
tives abroad, security officials 
in many countries believe that 
they abuse the conventions on 
diplomatic immunity to give 
assistance to revolutionaries 
and terrorists. 

In some cases this is reported 
to have taken the very practical 
form of smuggling weapons and 
providing funds for terrorists. 

This month both France and 


David Lennon looks at the role of Gadaffi’s envoys 


West Germany expelled Libyan 
diplomats, two from each coun- 
try'. and it is expected that 
following thi? latest EEC con- 
sultations, there will be 
pressure on the Libyans to 
reduce the size of their people’s 
bureau staffs in most European 
capitals. 

Britain severed diplomatic 
relations with Libya in J984 
after Pc Yvonne Fletcher was 
killed by bullets fired from the 
People’s Bureau in St James’s 
Square. Today there are only 
two Libyan diplomats in. 
London, operating out of the 
Saudi Arabian Embassy. 

There are similarly two 
British diplomats in Tripoli, 
running a British interests sec- 
tion from within the Italian 
Embassy. 

Unlike Britain, the other 
European countries have to 
wrestle with the problem of how 


to deal with the representatives 
of a country which all' (lie evi- 
dence indicates is refusing to 
honour diplomatic conventions 
and abuses these privileges to 
arm and finance fanatics. 

The allied powers in West 
Berlin have barred diplomats 
from the Libyan Bureau in East 
Berlin travelling into the 
Western-controlled part of the 
city. 

This decision was made fol- 
lowing very strong pressure 
from Washington in the wake 
of the bombing of a Berlin 
nightclub on April 5 which 
killed two people and left 
dozens injured. 

A survey of European capi- 
tals reveals that in many cases 
the Libyan People's Bureau 
are over-staffed and under sus- 
picion. 

In Bonn this surveillance was 


stepped up drastically following 
: rite May 1985 assassination bf 
an opponent of the Libyan 
regime. 

Unconfirmed reports said that 
four diplomats were quietly 
asked to leave the country at 
that time. Last week's expulsion 
of two more has reduced the 
official staff to nine. 

The decision by Paris to 
expel two diplomats last week 
because of their alleged involve- 
ment in a planned bomb attack 
on the US Embassy has reduced 
the official Libyan representa- 
tion to 13. 

The Belgian Government is 
reported to be considering how 
it should implement the new 
restrictive measures on the 
movements of the 14 Libyan 
diplomats staffing the Bureau in 
one of Brussels' smarter 
suburbs. 


In Madrid, it is believed that 
the Bureau is still considerably 
overstaffed, possibly having a . 
personnel of 20 compared to the 
official contingent of five. Three 
members of staff, including one 
diplomat; were expelled in Janu- 
ary because -of alleged involve- 
ment in a planned assassination 
against a prominent .. Libyan 
opposition figure. ’? 

In Vienna' the Libyan Gov- 
ernment has 17 listed diplomats, 
which is in itself considered 
relatively large compared to 
other embassies. 

There have been no Incidents 
in Copenhagen which have led 
the Danish authorities to ex- 
press undue concern about the 
activities of the five diplomats 
accredited there. 

In Athens, which basically is 
sympathetic towards Libya, the 
four diplomats at the People's 
Bureau are under no restric- 
tions whatsoever. 

Research by FT Correspondents 
in Athens. Bonn, Brussels. 
Copenhagen, Madrid, Rome and 
Vienna. 



The head of the People's Bureau in London being expelled 
from London in 3984 following the killing of Pc Yvonne 
Fletcher 


Pravda says Nato allies bear responsibility for US air raids 


THE SOVIET newspaper Pravda 
said yesterday that Nato govern- 
ments. expecialiy Britain, bore 
some responsibility for the air 
raids, reports Reuter from Moscow. 

A commentary in the Communist 
Part)- daily newspaper said they 
had been too indecisive and timid in 
telling the US of their objections to 
the planned strike. “Thus the Nato 
governments, and above all Brit- 
ain . . . bear a burden of responsibil- 
ity’ for any unpredictable conse- 


quences which Washington's terror- 
ist acts may bring," it said. 

A commentary by the official 
newsagency Tass said Britain was a 
direct accomplice of the US. The 
agency described Britain as a third 
US aircraft carrier. 

The West German press was 
sharply divided, Rupert Cornwell 
reports from Bonn. But on one 
thing commentators on both the left 
and right agreed; that Europe's fail- 
ure to act more decisively and pro- 


duce convincing alternatives helped 
make military action inevitable. 

The authoritative Frankfurter 
Allgemeine Zeltnng said Europeans 
must ask if they had not themselves 
created one of the most important 
reasons why the US resorted to 
force. 

The Americans read Europe's 
unwillingness to take economic 
sanctions as proof that, basically, it 
was frightened of revenge by Col 
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Gadaffi- So Washington decided to 
go it atone." 

The newspaper was, however, 
optimistic that the crisis could be 
contained. “There is hardly any evi- 
dence that it will spread, because in 
reality Gadaffi is isolated." 

Die Welt and Bild Zeitnng. both 
of the conservative Axel Springer 
group, said the returns were not yet 
in on the wisdom of the US raids. 
“But a resolute stance by Europe 
would have prevented it* 

The Italian press commented in 
surprisingly subdued tones, Janies 
Buxton reports from Rome. But in 
La Republics, the leading Rome 
daily paper, commentator Sandro 
Viola strongly criticised the US: “It 
is clear that the Washington Gov- 
ernment launched the biggest 
American military operation since 
Vietnam without takin g any notice 
of the objections, requests, in short, 
of the interests of its allies." 

The West should now combat ter- 
rorism with the maximum energy 
and "at the same time address itself 
to the basic reasons that have made 
the Mediterranean into a jungle 
and recognise that there will never 
be peace in the region until the 
rights of the Palestinian people are 
recognised." 

In France Le Monde voiced its 
disapproval, reports David Marsh 
from Paris, and said the Ameri cans 
had shown a “lack of imagination" 
in their response to terrorism. 

The attack was a fresh blow to 
US-Soviet relations which could 
persuade Moscow to profit from 
“rifts in the US camp" to find new 
partners in Europe and Asia. 

Europeans had the impression 
that President Reagan was still 
fighting the Second World War. The 
raid would only increase the “mor- 
bid hate" felt by Col Gadaffi for the 
US. World terrorism was directed 
from a series of centres, not just 
Tripoli 


Bombardment was not likely to 
remove the source but rather spark 
reprisals which would then have to 
be met by more force. Post-war his- 
tory from Suez to Vietnam and Leb- 
anon had shown that very few mili- 
tary strikes had produced hoped-for 
results. 

Daily Express: The American ac- 
tion was entirely justified. It was 
not made any less so because some 
bombs missed their targets. The 
Americans who gave us invaluable 
help during the Falklands war had 
a right to expect British support 

Daily Mail: While many in Eu- 
rope have wrung their hands or 
shrugged their shoulders, the Presi- 
dent of the United States has now 
acted directly and with limited 
force against Gadaffi. 

The American strike was carried 
out with less than surgical efficien- 
cy. It is no reason to put Ronald 
Reagan in the dock when he is at- 
tempting to do what everyone else 

has shr unk from doing. 

The Sun: A cost always has to be 
paid for standing up to evil men. Mr 
Reagan has been prepared to pay 
that price. The Atlantic is broad, 
but all our ties, all our ideals bind 
us to the US. As for the Europeans, 
what do we have in common with 
President Mitterrand, who had not 
the backbone to allow bombers to 
By over Fiance? We are close to 
Europe only by geography. 

Daily Mirror: Mr Reagan is a 
hero at home, but one photo of an 
innocent child maimed by a stray 
bomb could lose the propaganda 
war. He and Mrs Thatcher say 
there is solid, irrefutable evidence 
that Gadaffi was planning more ter- 
rorist outrages. They had better 
publish it, and quick. 

In Stockholm, writes Kevin Done, 
Sweden's leading morning newspa- 
per, Dagens Nyheter, said: ‘The 
American air attack must be con- 
demned in the sharpest terms. The 
world must never become accus- 


tomed to using acts of war to deal 
with perpetrators of terrorism." 

By choosing such a dangerous 
path, the US ran the risk of creating 
an even more unmanageable devel- 
opment of violence and counter- 
violence. 

Our London Staff adds: Daily 
Telegraph: Col Gadaffi of Libya is 
mad and bad. If not dangerous to 
the Western powers, he is, at least, 
a source of chronic lethal mischi ef 
to their citizens. The world will be a 
better place when the Libyan lead- 
er has departed from it 

For better or worse Bri tain js a 
passive party to the American 
bombing and is thus placed in the 
front line as a terrorist target We 
shall have come to a sorry pass if 
we spend the weeks and months to 
come in an agony of apprehension 
about what revenge a tinpot Arab 
dictator may seek to extract from 
us for the blow to his demented con- 
ceit 

Hie Times: The justification for 
the US raid ought not to have been 
in doubt There are many reasons 
why Britain needs Mrs Thatcher to 
be the strong leader of a strong and 
united party, but the need to com- 
municate an unambiguous sense of 
the military relation between this 
country and the United States is ar- 
guably the most important task 
that remains to her. Beside this 
need, all else must pale. 

The Guardian: They were wrong 
to do it. and we were foolish to help 
them. The Colonel is peripheral to 
any positive Middle East dialogue. 
He has (as we see today) no friends. 
His adventures and dreams are 
dust 

It is a delusion to think that his 
demise will see the end of interna- 
tional terrorism. While Britain tags 
dumbly and miserably ’behind Ron- 
ald Reagan, he is right to see an op- 
portunity, and. Mrs Thatcher is 
adrift 
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Benin claims 
proof of 
Gadaffi link 

IN THE face of sustained anger 
from the opposition parties, the 
West German centre-right 
coalition yesterday moved fur- 
ther behind the US over the 
crisis with Libya — claiming 
somewhat sheepishly that it too 
now had clear proof of Libyan 
involvement in the West Berlin 
discotheque bombing on April 
5. writes Rupert Cornwell in 
Bonn. 

The “ proof " which Bonn 
■now claims to have (as opposed 
to the mere “ pointers " re- 
ferred to in recent days) 
appear to be intercepts by West 
German intelligence of the 
same radio messages between 
Tripoli and the Libyan People's 
Bureau in East Berlin immedi- 
ately before and after the' 
discotheque attack, which 
killed two and wounded 230, 
63 of them Americans. 

But embarrassed Government 
spokesmen were unable to. 
explain convincingly why it had 
taken Bonn so much longer to 
decode them than American 
intelligence — fuelling the sus- 
picion that West Germany had 
in fact bad the same inform- 
ation some days earlier than 
the “beginning of this week” 
as claimed yesterday. 

The existence of the evidence 
was referred to in the 
Bundestag yesterday by Chan- 
cellor Helmut Kohl, in a policy 
declaration which left no doubt 
how Bonn, whatever Us 
previous misgivings, was now 
closing ranks with the Ameri- 
cans. 

It was unacceptable, he said - 
for a US Government spokes- 
man to say that the resolution 
adopted on Monday by EEC 
Foreign Ministers in The Hague 
had played no part in the US 
decision on how to deal with 
Libya. 

But. the Chancellor added in 
a clear reference to the 
Social Democrats cSPD) and 
Greens: “We will not allow 
anyone to use the military strike 
as a means of stoking up a 
Primitive anti-Americanism." 


Libya says 
US must 
be taught 
a lesson 


‘ By -John Eliott in New Delhi 
A CALL for. the non-aligned 
movement to respond to the US 
bombing of Libya carried out 
with British support by " teach- 
ing these powers a lesson " and 
making them " face the conse- 
quences " was issued by the 
Foreign Minister of Libya in an 
address to the movement’s 
conference in New Delhi yester- 
day. 

The Indian Parliament yester- 
day also condemned the attacks I# 
during a special debate and the 
US centre near the central 
shopping area of Delhi was 
occupied by protesting students. 

Shortly after he arrived from 
Libya by special aircraft. Mr 
Kamal Hasan al-Mansur. secre- 
tary of the people’s committee 
of Libya's foreign liaison 
bureau, addressed the confer- 
ence which yesterday con- 
demned the US attacks in an 
emergency session. 

Mr al-Mansur said the US 
had '* attacked villages and 
towns and sown terror — it will 
have to face the consequences." 

He said the movement had a 
responsibility to respond posi- 
tively. Members should cut off 
political and economic links 
with the US. 

Earlier, at the opening of the M 
routine plenary- session of 
the movement's co-ordinating 
bureau. Mr Rajiv Gandhi, 
India's Prime Minister and 
chairman of the movement, 
repeated his criticisms of the 
raids on Libya which he had 
delivered yesterday 
He said that Libya had been 
attacked in violation of inter- 
national law. “ Its sovereigns 
nas been transgressed, its 
integrity impugned. We can- 
not but condemn this. At this 
moment of crisis Libya has the 
full support and sympathy of 
colleagues in the non- 
ailgned movement." 
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®P T Southern Africa seeks sanctions ‘insurance 


BY PATTI WALDHQR, RECENTLY IN MOZAMBIQUE 
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Washington and London, how- 
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benefits of the development 
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Reduced transport costs by 
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payments. It says the reason for construction market in. the ■ binsest trading nations to tackle I ?ZL pa £i ^fJSrSlLdtoJS S&C! JSsavrlLntSl however - ^ to* timetable is 5.000 .Zimbabwe .troops^ have a coristan t danger of attack by 


Beira is the- nearest port to extensive rehabilitation. 


agement problems and requires -,» nvrin - corridor 10 wm- 


£10m in British aid to rehabili- 
tate the line largely unspent. 


allowing the corridor to carry The Beira-Malawi rail line is 
the bulk of Zimbabwe closed because of MNR attacks. 


tice of offering discount rail and 
port rates to attract custom 
away from Mozabican ports is 
unlikely to be discontinued. 


iiaywcats. it says me reason tor construction 
the delays is that work has not world, 
been completed according to In October" laSt yea^ hbvreyer, 

°^w?.55 ia tte I ^ i ^ ’ «nd ' George bilateral trade disputes, such as 

agreed time schedule. Wimpey. two of the /'UK's the row between the US and 

In private, however, civil largest construction companies, Europe about farm exports fol- 
servants admit the main reason pulled out of the knigdom lowing the nocession of Spain 
for ^ the problem is the sharp because of what they -claim, was and Portugal to the EEC, win 
decline in budgetary revenues non-payment for work carried prevent the OECD making a 
ansing out of the world oil glut, out by Its local subsidiary. - further pledge to pursue trade 

: negotiations. . . 

But the dispate win almost 

a " -u itH'/mma . ■ certainly be discussed behind 


the biggest trading nations to tackle 
new issues. 

It is hot expected that current 
rg e bilateral trade disputes, such as 


SS aJK^zflSSS SnTf^ul^tSSeand^S „ ^een deployed to defend it. South Africa o B r the guerrillas 

cauitaL than the South African tainer handling terminal at the The $200m “menu” of pro- Donors' decisions whether to on the 300 km of bush and 
oort of Durban, more than 2.000 port, channel dredging, tenni- jects which will be presented to choose from the Beira projects mountain terrain between Beira 

IIVIIOI Uiiiwm 1-wii iw- . , °r"_ _ .u k- .r Olvr ..■Ml Iu U.iulv nnliti^al nnrf Iho 7im>uhu'a hnrH^r 


a constant danger of attack by- 
South Africa or the guerrillas 
on the 300 km of bush and 


kilometres away. 


nal equipment, such as con- aid donors by officials of SATCC. menu will be largely political, and the Zimbabwe border. 


arising out of the world oil glut. 


Bordeaux wine exports rise 


Aerospatiale wins $200m 
European satellite cwder 


culture ministers of the US and 
EEC. 

That meeting was originally 
arranged in an effort to find 
. . common ground for prospective 

Thomson Espace from France. 


certainly be discussed behind BY OUR PARS STAFF 

FRANCE exported FFr 4bn are optimistic that the recent senior official at the Bordeaux 
ob Saturday ot trade and. agn- soni miw mAihsnni nnicnninc nmndsi in wtnp asweiation. “ Iialv’s urob- 


Hard currency shortage 
hits Polish exporters 

BY CHRISTOPHER BOBINSKI IN WARSAW 


(£333m 1-worth of Bordeaux methanol poisoning scandal in wine association. “Italy’s prob- . _ 

wines in 1985 — a total of Italy will not affect this year's lem is extremely localised and POLISH exporters rights to 


1.635,000 hectolitres, the Bor- sales to the US. 

'deaax wine producers’ asso- The US is -France’s fourth 
aation announced this week. largest Bordeaux importer. 
These figures sbow a 9 per drinking 251,000 hectolitres a 


part of the planned Gatt round. 
Although the' US wants the 


cent increase in volume and a year and Bordeaux producers sumers will be wary of all ground of 
31 -per cent increase in are anxious to keep exports to European wines after the shortage. 


BY DAVID MARSH - IN PARIS — .. ......... .. ^ . .. . 

■. « These figures sbow a 9 per drinking 251,000 hectolitres a 

AEROSPATIALE, th* French Thomson Espace from France, Sart nf^h^nianncd 1 ?^ 1 ™^^ cent increase in volume and a year and Bordeaux producers 

state-owned aerospace group, Messerschmiti Boelknw Blohm y i^ Yj S wa n tc the 31 per cent increase in are anxious to keep exports to 

has won a $200m (£142m> order of West Gennany, Marconl from officials turnover from 1984. Britain the US high, particularly with 

from the European satellite Britain. Italy’s Aerttalia, Bel- Sit mav Impossible ! was the largest importer, taking growing competition from Cati- 

telecomunications organisation, glum's Eftaarid: Ericsson firoin tnxm^md the-General Araee- 257.000 hectolitres. The Nether- fornian wines. s 
Eutelsat to build three com- Sweden. . II Cnta "u to liberalise toide lands and Belgium imported “Although It is too early to 

munica tions satellites for the "The firstsatemte isdue toW nn -.j r „ nt , Sam6 of ^ new 256,000 and 255.000 hectolitres give exact figures, there is 

end of the decade. -launched ft 1989. Eutelsat has areas couid be covered by codes respectively. absolutely no cause for alarm,** 

The order,, awarded after _up to, v now •hun<di^ tft spac^, . raft e^. than new Gatt rules. Bordeaux wine producers said Mrs Bernadette Henri, a 

fisrps mmnAtiKnn wllh Matra’ urirh thp>"PhiWnW'«ili ArtawS' J • “ - - ■ 


The order,, awarded after up to <v now 'lajanchedLjft 
fierce competition with. Matra^ veraft with the Euro 
the other big French satellite rocket" 1 :&■>' '.-"f- 

manufacturer, gives the consoz- Although It,. has; .been nego- 
tium led by. Aerospatiale, options , tiating^tooaiwith x-Nasai the ‘US 
to build a further Jive satellites. ■ aapee^ agency^ over : ' laanca m i g: 

The order comes at a delicate -fftft^craFt^Qiere^iklttJjle.douht 
time for the iphwnatkM^ffatel-- 


sales to the US. Bordeaux wine sales will 

The US is France’s fourth probably only register a minute 
largest Bordeaux importer, fluctuation.** 


share of their hard 


oraic reform of which the 
retention account system which 


?gister a minute currency earnings and spend leaves some 20 per cent of hard 
them as they see fit are being currency earnings in company 
American con- whittled away against the back- hands, is seen as a successful 


recent deaths in Italy were 


ound of a hard currency element, 
iortage. In 1985, 2.2TS companies 

Zycie Gospodacze. the earn- held such accounts containing 
nic weekly, has reported that 8845m £603m). Company 

iland’s Bank Handlowy which decisions to spend S758.9m 


omic weekly, has reported that 
Poland’s Bank Handlowy which 


retention were taken throughout the year 


Bordeaux 


give exact figures, there is 
absolutely no cause for alarm,** 


distributor, owned by the UK- 
based multinational Lonrho 


accounts is delaying payments. 
This runs counter to the 


but by December 3300m worth 
of payments were still being 


producers said Mrs Bernadette Henri, a group. 


country's decentralising econ- held up by tbe bank. 


lite market. Leading. European ' ~towaxt%" ; 

aerospace companies . .are- eon- ..^satellites:- if . - . 

cemed about a slump In orders *•' Agrospa tialeiTias^been' Tcom- 
.in coming years. . . feting . for-Th»^|ateSb7Eutelsat 
. This Is likely to be caused by tjrder wfltf'!34at^; " finked up 
sluggish demand for direct wilh British Aerospace *— the 
television satellites in the Indus- . consortiian which built Eutel- 
trial 'countries and ' a. sharp safs -first -bafieh of; satellites, 
downgrading of expected con- under -a contract arranged with 
tracts for spacecraft from conn- ahe, -European: Space Agency. 


tries in the developing world. 


-The " Aerospatiale 


Eutelsat is operating two judged to have been slightly 
satellites providing telephone better, than- -Matra’s on price 
ppd television services within and technical ground^ a EuteL 
Europe, with another two craft sat spolmsmam' said; although 
due to be launched in July this the gap between the two was 
year and April 1987. narrow. ■ ' 

Other companies In the Aero- Eutelsat -will decide whether 



spatlale consortium supplying or not to': engage' its optional 
the new craft are Alcatel orders in' the next JCw-years, 

lliaiOUtosIgnSSijOm 

refinery expansion deads 

BY BOONSONG KTHANA IN BANGKOK 

THE semi-states wned Thai Oil tium led by Chaiyoda Chemic al 
company will tomorrow sign six Engineering and Construction 
contracts worth about S500m which is.: to carry outjhe re- 
(£3 57m) involving its refinexy finery expansion project 


CHAIRMAN'S 

Statement 


InveshnMts 


1 985 wos *• ninlh mocessive year m which 
UK squity prices (as measured by lt»e FT- A 
All-Share index] rose, on Ihis occasion by a 
shade aver 15%. Overseas equities, too, 

improved — allbough the rises m local currency 


partoflhe cost of art new regulations is md by -~avwy satisfactory rate of expansnsn trom the 

our policyholders in terms ol lower bonuses than launch ol the first contract, less than five years 
Aey would otherwise have had. ago. During 1985 three new funds were 

In this time of unremiitenl change, both inside hunched: the Equity Fund, International Fund 
and outside the Company, increasing pressures and Special Situations Fund. These now 


M The first fall year's operation of the fcnpwed— altboughtherbesm local currency j,. - farJ « lh -fo r _ wou 

Group Company proved to be a very terms wore countered to some extent by the effect the results ptoced be ore you. 

active one in building the foundations for future of a stronger pound. Gills and other fixed interest 2ndAoriI 1984 P.W.D. Smith 

expansion. A successful year was recorded by securities showed Tdlie change, white longer ^ 

ourwhoUyowned subsidiary companies, Refuge jndex.Unked stocks— reflecting in part □ more 
Assuronce PLC, Refuge Investments LinutecT ond optimistic view of inflation— aduaify Wl in 


and outeide me tympany, mcreasmg pressures 
are placed on management and staff. J express 
my grateful thanks 10 them for making possible 


Administration 


Following the introduction of the new 
main frame computer, to which I referred lost 

— : .j , . , , . year, a new accountancy syslem covering 

complement the ojreo£ successfulMonoged ^ mvxiit)ns , between Chid Office and D.-rtrict 
and Property Funds. Aho during 1985 the 0fliCM w inlroduce<J in early April. This 

Company moved into the S«/r-empioyed unit- necessitated o very radical rest rueturing of 
hnked penswns n ” rk « , l v ^^ ‘S 00 01 deportments ot Chief Office, resulting in another 

Personal P*"® 100 Bond linked to htenoged ^ a | on _ ( he road towards increasing the 

Pension and Property PenMonFunds. efficiency of our administrative structure. 

After taking hcon^ the ^ developments, making use ol n« 

profit after tax was £74,000()984 W7,000)Jn technology, include fhe extension of wore 
addition to Hus, however, there was 0 farther processing and more extensive use of on 

surplusearTted m i 9fi5 a mou nl 1 ng computer facilities. On the personnel Sidi 

000,000 which hos been retained wrthm the M rf,rougbom Chief Office 

Rewtoue Account to hnonce fature ex ponsion, part a f 0 thorough review of operai.ond 
and at the same lime imtigote possible adverse effecfiwe(wss being 0fK tertaken. slafi 

tax consequences. levels bema involved. 


Assurance, PLC, Refuge Investments Limited ond optima view of 
Modboreugh Court Fund Manogere Limited. In property vc 

addition, in April, the Group acquired the whole buoyant retailing 


expansion project on Thailand's 
eastern coast. 

The launching of the project 


ffi A 230m syndicated loan agree- 
ment with a Japanese bank con- 
sortium headed by the Bank of 


has been long delayed mainly T 0 fcy O international (Hong 
because of concern about its K on o) f a unit of tbe Bank of 
viability. It involves the instai- Tokyo. The loan will be used 
la tion of a hydrocracker and a to fi^iaace the construction costs, 
high vacuum unit at Thai Oil s - ■ 

65,000 b/d refinery in Chou • ^ Yen Sbn (£24m) toan 
Buri ^Province. accord with the Security Pacific 

The six deals, to be signed ft Bank As^ a umt _ of Security 
Tokvo include; Pacific Bank which is one of the 

m a si 95m contract with the 10 largest. US banks. The -loan 
Japanese construction consor* is earmarked for expenditures. 


NOTICE OF REDEMPTION 
To the Holders of 

The Industrial Bank of Japan 

Finance Company N.V. 

NOnCEISHEKEBY 

TO « a redemption price ollOO 

debts- The Notes wiUbep^Q ^ a p ndsu u eq ueot coupons to 

office of The IndusmaJ Ban ojJmi I meutschlandJ A.G. 


principal offices ofHqrgaiiGuaranty 
k in Brussels an4 Pans and the mam 

e 1 . O/t 1 . 


ML r V5 New York in Brussels an« rare* auu uie uisuu 

Slay »8fi should detached and, on or after May 

jfcSoS®*** ”• ■? 5a, ' dNotes 


of the issued shore capital of Canterbury Life 
Assurance Company Limited. Canterbury Lire 
has been trading now far Iwehre years, hos a 
brood range °f policies, and from its Head 
Office in Canterbury will operate os an 
independent member of the Refuge Group. 

Another step being taken by the Group a 1 


price. Property values overall rose, helped by a 
buoyant retailing sector ond by a substantial 
demand far offices in the City By the end of the 
year the market value of the Group's assets had 
reached £1,401 millions, a rise of £152 millions 
lines Ihe end of 1984. It is interesting to note that 
it has taken just five yeors for total assets to 
double. 

During fhe year w» mode our first 


Chief Executive's 
Review 

of Operations 


technology, include (he extension of word 
processing ond more extensive use ol on-line 
computer ^ facilities. On the personnel side, O & 
M invesligalioni throughout Chief Office ore 
part ol 0 thorough review of operational and 
cost effectiveness being undertaken, staff at all 
levels being involved. 


the formation of its own personal loans company, investments in woodlands. Five modest 
RtJ Finance Ud. This «* asubsidiaryirf the Group purchases were mode, four m south-west 
operated in conjunction wrth the merchant bank, Scotland and the fifth in south Wales. 
Leopold Joseph & Sow LftL, in whidt we nave 0 A significant feature of the year w 

substantial interest- Mr. F, Carter, who has had increased number end, especially, w 

wide experience in *e credit field, has be«i takeover bids. As long-term investors 
appoint Director & General Manager erf Ihe the pact been able to welcome many 

new Company. He look up his duties on 10th proposals, provided they teemed Cki 

Ma«h Irod. _ . to a more efficient use of resources, r 


Premium Income 
Increase 


1985 1984 

£30-9 m. C28.8 m. 
7.5% 


Canterbury Life Assurance Company Ltd. 


Canterbury Life’s year end is Currently 30th ... 

June and therefore, to tie in with other Group , The new product development committee, to 
companies it « planned to change Ihis to 31 st which 1 referred lost year, composing members 
December os from 1986. For the year to 30th ol management ond stoH from both the Field and 
June 1985, premium income was £2.0 m., with a Chief Office hos more then proved its worth, 
total life assurance fund of £8.3 m. al that date. W«k and the new products mentioned in the 
The profit after tux for that yBar was £78,000 and earlier parts ot this review played no small part 


Marketing 


Asignifkani^ofth.^wosAe fiS 

increased number end especially, sere ° \ . ££ There was an uKrease in fhe levd of new June 1985, premium income was £2.0 m., with a 

— r 7:Tr ^-::L— » 'n I ^ d^. lakeaverbKfc. As kmg-tenn investors wenave m ■■ business written during the year, which total life assurance fund of £8.3 m.al that date. 

^ pas ‘^ in I mduded a significant growth m seH-emptoyed The profit after tax for thal year was £78.000 am 

wCarMany. He look up his duties on 10m proposals, provWed they seemed pension contracts. This is in no small measure fhe figures as at 30th June 1985 hove been 

* 0 ?. i-r. . ■rirl nmmirn inrnmn through toa °» r esCH* rggag,rwggwidilw« dye | 0 it^ iocreose achieved in the number of consolidated with the accounts of other Group 

The total life yeorly premium meomemiougb of wfieth^ the bdoctuolly succeeded. Some _ sofas per producer, many of whom out- companies os at 31sl December 1985. 


Refage Assurance and (fafagelmwftrenf* aspects of recent bids, however, for example Ao perW^Company toroets to a significant 

increased by 62% over that for 1984, compared new financing techniques, mean that not even tbe P™m«ocompcnyBrgeis 


wilh the y*cr~on-year average increase in the 
R«t oil Price Index of 6.1 %. Single premium 
business had another successful year wilh on 
increase in premiums of 22.8%. 

Our move to Fubhaw Pork, Wilmstow made 


Our move to Fubhaw Pork. Wihnstow made to become less attractive to a predator by 
farfher progress. Management Contractors were [noting incautious acquisitions or disposals; in 
appointed in May ond preliminary work on the otthereose the implication for investors is 


largest of compames can feel secure. The total surplus for the year amounted to 

Managements may become more willmg to £34.47 m. (1984 £30.45 m.J of which £2.725 m. 

nummise short-term earnings end dmamds ot has been transferred to the Profit & Loss Account 
die expense of longer term projects, or mayseeb nau niW it 

tobeconwfaMOtirodiveloapiw^by The record favefe of reversionary bonuses 


site storied in June. The work is currently on 
target and we hope to occupy the premises 
before the end of 1987. 

Board of Directors 

We wmw very pleased to announce the 
appointment to foe Group Board as from 1st 
August 1 985 of Mr. E Davha and Mr. AG. 
Kennedy. Both bring wide experience to foe 
Group, Edward Davies being Managing 
Director af Provident Financial Group PlC.and 
Alan Kennedy being unta recent ly Deputy 
Chairman & Otief Executive of the Thomas Cook 
Group, but nowa Director of Trafalgar House 
PtlC and Managing Director of their shipping, 
hotels and aviation division. 

Me, D.B, Berry and Mr. R. Stevenson will be 


unwelcome. With met half pfourtotal declared. Terminal bonuses hare been amei 

investments in equities weutall need loscrumruse amounts to be paid in respect of 

ony such developments with care. longer term with profit assurances. 

Profit and Loss Account 


declared last year have been maintained and far The unit trusts made further progress durin; 
Jhis year a specie) reversionary bonus has been 1 985 and funds under management (almost 
declared. Terminal bonuses hare been amended wholly derived from Other Group subsidiaries) 


foe figures as at 30th June 1985 hare been 
consolidated with the accounts of other Group 
companies os ol 31 si Decembe r 1 985. 

Since June the new business of Canterbury 
Life is ahead af foe comparable figures for ihe 
previous year, ond work is progressing on the 
design of appropriate new contracts. 

Marlborough Court Fund Managers Ltd. 

The unit trusts mode further progress during 
1985 and funds under management (almost 


in Ihe success of 1985. Their work continues and, 
coupled with foe administration changes, 
improved progress should be assured in the 
future. 

Complementing the main marketing activity 
within the Group, extensive plans for ihe fature 
have been prepared by foe Direct Soles 
Manager appointed towards the end oi 1 984. 
These plans are being supplemented by complex 
financial business plans which include the design 
of new systems and products, appropriate too 
new direct sales organisation. This will be a 
separate sales oriented Group subsidiary selling 


had reached over £24 m. by Ihe year end. Profits the products of Refuge Assurance and Refuge 


The total profits for the year mcludng 
investment income, amounted to £4,967,000 on . 

increase of £967,000 over the previous year. The 2SSS22E 
final net dividend of 925p per share makes a Increase 

total for*® year of 1375p per share, on “ 

increase of 17%. 


Assurance- la dustrial Branch 
1985 1984 

owe £65.3 m. C62.0m. 

" 53% 


Shareholdings 


PtlC and Managing Director of their shipping. At foe beginning of this year o number of 

botefS Ofld aviation division. fadteptwdenfCano»emlrrrestmertTriis»ond 

Me, D.B. Berry and Mr. R. Stevenson will be Insurance Companies amalgamated their 

retiring from the Board offoe principal operating separate holdings in your Company ond 
subridrory, Refage Assurance, as from foe dote transferred them in exchange for shares in a 

of the Annual General Meeting of that Company, newly formed company, Canadian (Refuge) 
24thApri( 1986. Dennis Berryrsafocnw Holdings Ltd. Your Board has been given an 

General Manager, later Managing Director & assurance foal the holding, representing fasti 

Chief Executive offoe Company, and served a 10 percent of our issued share capital, is for f 

form os Cltoirman of fhe kidustrialtife Offices term investment purposes. 

Association. Roy Stevenson is o former General 


There WOS q significant increase in foe level 
of new business written during the year, arising 
bath from increased sales and higher premium 
levels. These were assisted by the 'Refage 
Money Bee Club" promotional campaign for 
children's policies is fhe Spring, end foe launch 
in the Autumn of foe "Tandem Plan*. The latter is 
□ mixture of five, ten end fifteen year maturity 
policies, incorporating double basic benefits OA 
death for Ihe shorter terms, tt therefore 
incorporates useful savings facilities wi* 


rose to £52,000 after tax (1984 £12,0001 Investments. Commencemen 

- - in 1986. 

General Insurance Sponsorship of foe Refag 

1 985 1 984 National Championships at t 

ZT — r — ; einn rin'ii 1 -”' Tennis Centre, Tetfard contim 

Premium Income E10.3m. JIQj^ press and radio publ.city whi 

Increase 2.4% foe months was crowned by « 

income increased imo 1 986 has already been c 

^ confident that improved nam 
of £621^00 ,n 1984. Claim heqvency hos attl(red f rom the increasing - 

significantly increased. championship, which commc 

There was an increase of T % m net written horkinol n-; re^nlluns 1983 

Property premiums, and the underwriting low of . ® ^ 


Investments. Commencement is targeted for later 
in 1986. 

Sponsorship of foe Refage Assurance 
National Championships at the West Midlands 
Tennis Centre, Telford continued in 1985. The 
press and radio publicity which hod buih up over 
foe months was crowned by extended five 
television coverage on Channel 4 al the exciting 
todies' final. Continuation oi our sponsorship 
imo 1 986 hers already been agreed, and I am 
confident that improved name recognition is 
assured from the increasing success of this 
championship, which commenced (wilh our 


£359,000 compares with a lass of £469,000 in 
7984. This improvement has been achieved in 
spite of the adverse weother conditions in the 


The immediate house mortgage scheme, 
utilising outside sources lor funds, made further 
strides in 19B5, widening the scope for our 


assurance foot the holding, representing just ow valuable death benefits in a Won which « 

IQ per cent of our issued share copilot, is for long marketed via foe "Home Service" arm of me 
term investment purposes. Company, with regular collection of premiurr 


earfy pari offoe year and the continuing increase Products and assisting in extending our areas far 
of theft losses, marketing of financial products. 

Thetotal underwriting loss is £1 ,246,000 Tbe increase in the range of financial 


Manager af foe Company ond was one of ffte 
principal architects of foe Company's first ■ 

* !_a_ -■ — — -sifter r r wp r hsMfihr vMrf Rfl 


Congfasioff 

I make no excuse For returning ogam this 


^3SKSES=Kfa==- 


Dated: Aprfl 17,1986 


year fa the subject of the never ending spotoal 
They foave foe burdens on 

yMreofvali«bldSen^^^Comp«iy,Tne ,r ££ The Finandal Serviota Bill pubtiihed 

M fow^^lhe end of December propcaes 

CoJgan, Secretary and Mr. JM, Walker, SoUcitoc tmmuimiM ^g l i nt9V ^ met /i uaqitgar 

Mr J Svwsrbricfc, who hod been General sevneof the fri^ operators m the financicil 

Manaaer (General Branch] since 1st January sector foe Governmonl will be adding 

1982 retired on 61h March 1986. John Sworbrids. enormously to foe cosfaf tunning well 
ftasaioytid foe principal role in foe devdopment estoWi^repmal^businesstowifo^ 
of tfmCompany's Gweral Branch sineedirect levels of complaint fromthw customers.^ We 

underwriting operations commenced in 1 972. He ihoutonrtoverio^theewofmonogemeiillww 
faaves with our wishes for a happy retirement fa trying to ensure foot fagtsfoSon or even 

ond grateful thanks for all hs innovative work -t»Aregutotion'^natdoiiT»pnri^ 

iortoeCompony. dtarttofletoHontoScarwrabu**^ 


The total surplus for the year omotmea ro £ 55,000 from General Brandi business for foe 

£35.40 m. (1984 £3354 m.J of which £3.33 nv. has Aftim ^ ^ been transferred from 

been transferred to the Profit & Loss Account Reserves to the Profit and Loss Account. 


p 984 £3. 03 m.) 

A record levd of reversionary bonus has 
ogam been declared for foe year. Term 'mai 

bonuses hove been emended to increase 
amounts to be paid in respect ©Monger term 
policies. 


2nd April 1986 


AT, Booth 


Investments ltd. 

19B5 1984 

£183m. £14.1 m. 

m 


Premium Income Elgjwi. EH-im- 

beraose 3°^ - - 

Our unit-linked subsidiary continues to go 
from strength la strength- A* 31*1 P* cem ^_ 
1985, the ^assMTonca fund stood C4 over £40 tn. 


Refuge Group PLC 

103 Oxford Street Manchester, M60 7HA. 
Telephone: 061 -236 9432. 


Registered Number 1 854686 England. 
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TECHNOLOGY 


Turmoil in the US Cad market is forcing the industry to face up to tough new challenges, reports Louise Kehoe, in San Francisco 

Caught napping by slower growth 


THE US design automation 
industry is in turmoil. Geared 
to meet an expected surge* in 
demand for computer tools 
which promise short cuts to 
complex design problems, many 
suppliers o£ computer-aided 
design (.Cad) systems are now 
having to face up to tough 
challenges created by rapid 
changes in technology and more 
discriminating customer atti- 
tudes. 

A major shake-up is under 
way among US suppliers, which 
dominate the world market for 
Cad systems and related com- 
puter-aided manufacturing and 
engineering equipment. The 
American market also accounts 
for roughly two thirds of world- 
wide Cad system sales, which 
totalled S4-2bn last \ ear. 

Former industry leaders such 
as Computervision, Intergraph 
■and Aplicon have all suffered 
sharp falls in market share, 
while erstwhile high-flying new- 
comers such as Daisy Systems. 
Mentor Graphics and Valid 
Logic are also feeling the pinch. 
The big winner, by contrast, is 
International Business 

Machines, which has risen 
swiftly to top place in the in- 
dustry. 

In spite of the general weak- 
ness of capital spending by US 
industry. American Cad sup- 
pliers managed to increase their 
total sales by 23 per cent last 
year to about S3m. according 
to Daratech. a US market 
research firm. However, this 
was less than half the 56 per 
cent growth rate in 1984 and 
many companies suffered a drop 
in profits. 

Two principal factors are to 
blame: 

• An abrupt shift in favour 
of a new generation of Cad sys- 
tems based on widely available 
high-performance personal com- 
puters. and particularly the 
IBM PC AT model. As well as 
hurting sales of costlier pro- 
prietary machines offered by 
many established suppliers, 
this trend is spurring far- 
reaching changes in the way the 
Cad industry makes its profits. 

• Growing doubts about the 
practical benefits of Cad sys- 


tems among users who say they 
have not achieved productivity 
improvements as big as they 
had hoped for. Industry analysts 
accuse Cad suppliers of having 
" over-promised and under- 
delivered." 

“If you ask Cad users— did 
your Cad system provides a pro- 
ductivity Improvement. 99 per 
cent will say yes," says Charles 
Foundyller. president of Dara- 
tech. “But if you ask them 
whether that productivity gam 
lived up to their expectations, 
you will find that only about 30 
per cent will say yes. 

“There has been too much 
hype in the Cad business," 
agrees William C. Breen, Senior 
Vice President of project oper- 
ations at Fluor Corporation, the 
large US construction and en- 
gineering company. ‘There is a 
lot of ‘vapourware* sold as Cad 
software," he warns. 

Fluor has been using Cad sys- 
tems oa its major plant design 
projects since 1974, making it 
one of the first companies to 
adopt the technology, and has 
several systems installed. But 
Cad “has not provided the 
productivity’ advantage we had 
hoped for,” Mr Breen says. 

Flour's most sophisticated 
Cad systems, on which it per- 
forms three-dimensional model- 
ling of major industrial plant 
projects, have proved more diffi- 
cult to bring into operation than 
expected. 

Mr Breen explains, users of 
such systems need to have con- 
siderable data processing ex- 
pertise in order to overcome 
problems in the systems. Even 
for a sophisticated Cad user like 
Fluor, the learning process has 
been lengthy. For a first time 
Cad user the problems would be 
“mindboggling,” Mr Breen sug- 
gests. 

Still, Fluor is convinced that 
it is worth the effort to adopt 
new Cad tech o logy: "We have 
just completed a job on which 
we achieved 100 per cent 
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accuracy on design," He says. 
Normally. 3 to 4 per cent of field 
labour costs are expended on 
rework due to design errors. 

Personal computer-based Cad 
systems sales rose from virtu- 
ally nothing in 1983 to more 
than $300m In revenue in 1984. 
Market research firm Data- 
quest forecasts a compound 
annual growth rate of over 50 
per cent for personal computer 
Cad systems, bringing total 
sales to over $2.5bn by 1990. 

More than 350 suppliers are 
competing in the US to sell 
Cad systems ranging in price 
from less than $10,000 to more 
than $100,000. 

“ Users faced with choosing 
among growing numbers of 
systems and vendors are find- 
ing that under SI 5.000 per- 
sonal computer based systems 
often give them 70 per cent of 
the benefits for 20 per cent of 
the cost of expensive systems, 
adds Mr Foundyller. 

Personal computer-based Cad 
systems are still largely a US 
phenomenon. They are not 
nearly as popular so far in 


Europe and the Far East Data- 
quest notes. 

IBM has been the major bene- 
ficiary of the trend to personal 
computer-based Cad systems, 
but it has also provided 
opportunities for hundreds of 
software publishers who cur- 
rently crowd the field. 

Traditional Cad Industry 
leaders have been forced to 
adapt to the ubiquitous personal 
computer by rewriting part or 
all of their software to run on 
the cheaper machine. 

The switch to personal com- 
puters has had a strong impact 
in the electronics Cad sector 
which is led by Daisy Systems, 
Mentor Graphic and Valid 
Logic, three companies which 
together created a new market 
for machines that are used to 
design circuit boards and inte- 
grated circuit chips. 

Suddenly two of these com- 
panies. Daisy and Valid, are 
struggling. ' and even Mentor's 
profit margins have been 
sharply reduced. 

Their early success rested 
upon the creation of a new type 


of Cad tool that modelled the 
logic of electronic circuits as 
well as their physical charac- 
teristics. 

“ For a while people forgot 
that they were only providing 
a new computer application. 
Now, users are looking for 
standard hardware — personal 
computers and work-stations — 
to run their Cad applications." 
says Mr Foundyller. 

The personal computer trend 
is also part of a sharp swing 
away from the use of speci- 
ally designed hardware for 
computer-aided design and to- 
ward the use of standard 
“ platform " — general purpose 
computers ranging from IBM 
mainframes to Dec minicom- 
puters and engineering work- 
stations offered by companies 
such as Apollo and Sun Micro- 
systems. 

The use of standard com- 
puters for Cad has essentially 
turned Cad suppliers into soft- 
ware publishers. Companies 
that have been willing and able 
to adapt to this fundamental 
change have fared well, but 
those that have been slow to 
meet changing demands have 
seen their market share 
dwindle. 

Autodesk, the Californian 
company has done well in this 
area with its AntoCad software 
for PCs. It had sold about 
35,000 copies by the end of last 
year. AutoCad is believed to 
have about twice as many users 
as any other Cad system and 
Daratech estimates revenues 
will top $28m in the company's 
current financial year. 

Computervision. the industry 
leader in 1984, is now strug- 
gling to >alt mounting losses, 
which totalled over SSOm in 
1985. Daratech estimates that 
Compntervision's market share 
fell from 20 per cent in 1984 to 
12 per cent last year. 

GE Calma. another long time 
market leader, has also lost 
ground, but is now moving fast 


to adapt. Over the past 15 
months Calma has reduced its 
workforce by nearly 50 per cent 
and is increasing research and 
development spending this year 
by 50 per cent The company 
has recognised that it will gain 
competitive advantage through 
software rather than by making 
data processors, says Leif Ros- 
qvist. director of sales and 
marketing. 

The ability to connect Cad 
systems and other computers is 
becoming increasingly impor- 
tant to many Cad users. This 
is particularly true of electro- 
nics manufacturers who want 
Cad tools to link to computers 
that develop test programs and. 
In some cases, computer- 
controlled manufacturing equip- 
ment. UJtimtaely, Cad becomes 
part of totally automated 11 com- 
puter integrated manufactur- 
ing " (CIM) environment. 

Today, computer integrated 
manufacturing is more concept 
than reality. Demonstrations 
organised by companies such 
as General Motors and IBM 
have shown that it is possible 
to automate the entire process 
of manufacturing a product, 
from design through to finished 
product 

Although CIM is probably 
more than a decade away for 
most manufacturing companies, 
.it is clear that many Cad users 
are beginning to look at the. 
acquisition of computer-aided 
design systems in terms of a 
complex capital investment plan 
that has repercussions far be- 
yond the product development 
area. 

When Cad purchase becomes 
a corporate decision, IBM bene- 
fits. While engineers might 
choose a different vendor, 
management likes the security' 
of buying from IBM. 

Since IBM entered the Cad 
arena in 1979. it has moved 
quickly to capture over 21 per 
cent of the market and is now 
the leading Cad supplier. Be- 
yond this, of course. IBM has 
benfited greatly from the sale 
of its hardware by other Cad 
vendors. IBM has also profited 
from concerns about the stabi- 
lity of other Cad suppliers. 


Taking on 
tasks of 
a different 
dimension 

“COMPUTER AIDED design” 
means different things to a lot 
of different people. Cad 
systems are used in a wide 
variety of industries for tasks 
as diverse as the design of a 
power plant to the design of 
a computer chip. 

Design of mechanical parts 
represents the oldest and 
largest market for Cad 
systems. Mechanical Cad pro- 
grams are typically used to 
produce two dimensional 
engineering drawings but Cad 
functions may also include 
structural analysis mass and 
. centre of gravity calculations 
for example. 

. The most sophisticated Of 
these systems enable users to. 
construct three-dimensional 
representations of solid 
objects and go well beyond 
the automation of drafting to 
incorporate complex design 
steps. For example In the 
design of aircraft engines. 
General Electric of the US 
-uses Cad systems to stimulate 
an optimised airflow pattern, 
then marries that pattern 
with the realities of structural 
designs and surface contours 
—-also generated on Cad 
systems — before casting 
moulds of engine parts. 

The architecture and con- 
struction industry buys about 
17 per cent of Cad systems, 
including a large portion of 
personal computer based 
tools. Architects have been 
quick to recognise the advan- 
tages of automated drafting 
but are also using more 
sophisticated - Cad software 
for the design of standard 
items. Unking Cad to a 
growing number of engineer- 
ing programs. 

“We are developing Cad 
tools for our architects and 
engineers and. linking them 
to our Cad systems, says Bob 
Mauck. associate director, of 
computer services at Albeit 
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g ? iin Associates, a Michigan 
architectural firm. The com- 
pany's goal *s *° 
gams which professionals 
use on an occasional 
basis, without having to 
spend time learning how the 
computer system works. 

Cad technology accelerates 
the engineering of large pro- 
jects by allowing engineers 
to design, analyse «*► 
sign projects in three dimen- 
sions on the computer, rather 
3an on the drafting board or 
at the construction site. _ 

For example, an engineer 
working on piping designs 

Most sophisticated 
systems go beyond 
automat ed drafting 

can check the electrical or 
ventilation designs to ensure 
that they do not interfere 
with ope another. Cad appli- 
cations for the construction 
industry offered by Ge Calma, 
for example, include piping 
layout and design, pipe stress 
analysis, general mapping, 
subterranean modelling, archi- 
tecture and facilities layout. 

In the electronics industry. 
Cad is used in the design of 
circuit boards and integrated 
circuits. . . .Electronic Cad 
systems perform several func- 
tions beyond the physical lay- 
out of these products simulat- 
ing. for example, the logic 
functions of a circuit and pro- 
ducing test programs that 
will verify that the completed 
design works as intended. 

The electronic sector is the 
fastest growing portion of the 
Gad market. Dataqnest 
expects this segment to grow 
at a compound rate of over 
45 per cent to total 5 1.7b n in 
four years. 
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Strong gains achieved in 1985 


Earnings reach record level 

Equity base strengthened substantially 

Commerzbank achieved excellent results in 1985. Against 
a background of favorable market developments, all sectors 
- both domestic and international - surpassed their targets 
and increased market share. The year was highlighted by 
record profitability and a marked strengthening of the equity 
base, thus enhancing the prospects for sound future growth 
in line with the Bank's strategic objectives. The Group's equi- 
ty capital, bolstered by the Parent Banks capital increase 
in early 1986, now stands at DM 4.76 billion. 

Consolidated total assets in 1985 advanced by 11.8% to 
DM 1372 billion, while overall business volume reached 
almost DM 150 billion. Earnings for both the Parent Bank and 
the Group rose sharply to all-time highs. This enabled 
Commerzbank again to add significantly to its loan loss 
provisions and to reserves, and also to raise its dividend by 
one-third to DM 8, or 16% per share. 

Foreign commercial business, particularly export financ- 
ing, was brisk, and heahhy growth was recorded. Com- 
merzbank reinforced its prominent position in international 
underwriting, lead or co-managing 100 foreign bond 
issues amounting to the equivalent of US $ 21.3 billion. 


It was also among the first to market DM zero bonds and 
FRNs. Asset management, including investment counselling 
and broker/dealer services, contributed notably to the 
years performance, as did the Banks international net- 
work. Overall, fee income was up 25%, and the rise in earn- 
ings from own-account dealings was even higher. 

Commerzbank (Switzerland) Ltd, Zurich, started oper- 
ations 'm May 1985, and a fourth U.S. office was opened in 
Los Angeles. Commerzbank is active around the world 
through some 70 outlets in over 30 countries. 


Commerzbank Group Highlights 

1985 

1984 


in DM Won 

nDMbJfcon 

Total assets 

137.2 

1227 

Borrowed funds 



up to 4 years 

91.8 

787 

4 years and over 

38.9 

385 

Total lending 

94.4 

90.3 

Capital and reserves 

4.8* 

3.1 

"a: of Moich 31. 1V06. 




For further information, please contact: 

Commerzbank AG, P.O. Box 100505, D-6Q0Q Fra nk f u rt /Main 1, 
West Germany, Telephone: (69) 1362-1, Telex 411 246. 


Foreig n Branche s a nd Subsidiaries: Amsterdam, Antwerp* Atlanta. Barcelona, Brussels, Chicago, Hong Kong, London, Los Angeles, Luxembourg, Madrid, 
New York, Osaka, Paris, RoHerdam, Singapore, Tokyo, Zurich. Representative Offices Abroad: Beijing, Buenos Aires. Cairo, Caracas, Copenhagen, Jakarta, 
Johannesburg, Manama (Bahrain), Mexico Gty, Moscow, Rio de Janeiro, Sao Paulo, Sydney, Tehran, Tokyo, Toronto. 


A sound basis for promoting 
quicker chemical reactions 


THE KIND of temperatures 
and pressures associated with- 
rocket motors and combustion' 
chemistry. . can-Jje^cjused in a 
small glass- reactor on any 
laboratory bench. This revela- 
tion -was made- at -what the 
organisers believe. . ups the 
first international symposium 
ever on the subject of sono- 
chemistry, during .the annual 
chemical congress of the Boyal 
Society of Chemistry at 
Warwick University last week. 

Sonochemistry is simply the 
application of ultrasonic energy 
to chemistry, either to push the 
reaction along, or to extract 
information about its progress. 

Passage of sound waves 
through a fluid can causeholes 
to appear. Prof Ken Suslick of 
Illinois University told the 
meeting that he had been able 
to measure. . temperatures 
exceeding 5,000 degress C and 
pressures of 300 bar 
(atmospheres) within these 
“ vacuoles ” or voids. Previously 
they had only been inferred. 

Such extreme conditions can 
promote chemical reactions 
which normally lie beyond the 
reach of an experimental 
chemist, much less of. any com- 
mercial operation. But in sono- 
chemistry they can be spread 
uniformly throughout a fluid, 
well insulated from the contain- 
ing vessel. 

They can also evoke responses 
from the fluids which afford a 
new way of monitoring the 
properties of mixtures — from 
petrol to foodstuffs — while they 
flow through a sealed pipe. 

The first observations of un- 
expected chemical reactions in 
fluids agitated by ultrasonic 
energy go back nearly 60 years, 
says Prof Arnirn Henglein of 
the Hahn-Moitner Institute in 
Berlin. His own interest began 
.as a research student soon 
after the second world war. By 
1956 the phenomenon was 
sufficiently well characterised 
for the term “hot-spot chem- 
istry” to appear in a scientific 
report. 

Free radicals, the highly 
active molecular . .fragments 
which appear for example when 
substances are exposed to 
electromagnetic radiation, are 
detected In fluids exposed to 
ultrasonic energy, a mechanical 
kind of radiation. But free 
radicals fail to explain all 
observations. Prof Henglein 
says. In his view sonochemistry 
remains a complex phenomenon. 

For many years, however, 
ultrasonic energy has had One 
simple application, as a power- 


ful means of cleaning where 
there is need to dislodge the 
last stubborn traces of Con- 
•taminattop. Noy/adays it isrjipfa, 
.sible ’to. buy simple ultrasonic 
cleaning .kits to- keep -one’s 
jewellery in pristine condition. 

More recently., tbe side effects 
~-oi another application 
sonics has been vigorously 
debated. This is the. use of rela- 
tively high-powered pulses as a 
new way of “imaging” the body, 
particularly the unborn baby. 
•There have be.en accusations 
that the technique may be more 
damaging than its proponents 
-admit. 

Prof • Henglein suggests that 
the answer may be just to set 
diagnostic conditions at levels 


OUT OF THE 
BACKROOM 



By David Fishlock 


which promote no sono- 
chemistry. Then one can be 
sure there will be no ride 
effects. 

Sonochemistry is not just 
another way of doing old 
chemistry. The conditions which 
arise when vacuoles collapse 
appear capable of promoting 
new reactions that have begun 
to interest the more research- 
conscious companies. 

Bellcore and Union Carbide, 
for example, are helping to 
fund research at Carleton 
University. Ottawa, where Dr 
Peter Kruus is using sono- 
chemistry to promote novel 
polymerisations. His group has 
made the “ weird " observation 
— his word — that the lower the 
temperature, the faster some 
reactions become, when they 
are exposed to ultrasonic 
energy. And a patent ha s been 
procured on the ageing of 
whisky by this means. 

At Harwell in England, Dr 
Ray Asher of the instrumenta- 
tion and applied physics divi- 
sion is developing a . diversity 
of applications in the remote 
measurement of properties of 
many fluids, including viscous 


fluids such ax-many foods. The 
research stems from a need to 
follow the progress of chemical 
processes used to- treat highly 
'radio-active materials, without 
..poking- instruments into the 

■ reaction vesseL 

• The-oim is-'tp--mea5ure one 
of four properties — velocity, 
attenuation, acoustic imped- 
ance. or ' scattering — when 
ultrasonic energy is injected 
into the fluid. Dr Asher says. 
..He offers three generalisations 
about these four ways of analys- 
ing a fluid, namely that they 
are not normally specific and 
are no good for detecting traces 
— and that the first two are 
not always true. 

■ The most fruitful wav has 
. proved to be measurement of 

the velocity of sound through 
the fluid. Since it is possible to 
measure the velocity of sound 
through liquids- quite easily to 
within 1 metre per second, 
using an instrument clamped 
round a pipe, for example, the 
contents of a pipe or a tank 
** - readily identified. 
Grades of petrol can be 
identified in this way. 
Suspensions present a more 
complex challenge. Sometimes 
the velocity of sound through 
a suspension increases with the 
5°, I ? ce « tralion * sometimes it 
falls. But provided the suspen- 
sion is not opaque to ultrasonic 
— a , s . foams are, and 
bubbling liquids tend to be— it 
assayed in this way. 
At laboratories in Surrey, this 
has advanced to the stage of 
an industrial research club 
of a dozen of the 
leading food companies, 
by the Leatherhead 
rood Research Association in 
conjunction with HarwelL 

«n£Sr ership Msts than 
a .year. say s Dr Tudor 
research associa- 
Vt h« ho , ha * set up the Club. 
thn*?* S already demonstrated 
HmL«r C £ n - treasure Concentra- 
H °r, flu ‘ds of interest to the 
* oth ? r mdustries while 
a f? flowing through a two- 
b ? measuring the 
553 * of ultrasonic energy 
passing across the pipe. 

.JEEP 1 ** cit ed by Dr Roberts 
include measuring the sugar 

tosolved io dSs fhe 

rtnotc l l vater milk Pre- 
a U n^cv nd tb * concentration of 
?_ ®°da solution. His aim 

“HP s “all have an ultrasonic 

aSSv m *J°I on-line 

ready t0 off er a manu- 
together with a ready- 
S for th e first batch 

of instruments. 
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Commitments In respea of contracts placoti-RI 021 000 


. dadamd peyebia 
snfl be posted on 


BRACKEN vv; 

Mines Limited l ■ 

Company RegnKmdon No. 5Wtfl 13000 \ 

-nninx; 




On 27 February 1BB8 dividend No. B2 of 2*5 rents per share was 
so mombare reglstarad on 14 March 1986. Dividend vwrraiaa « 

2 M«y 1990. 7 _ 

SMaai^SSiasKKsa ttst-**— 

UNISEL 

Gold Mines Limited 

Ccrnpeny R agiatretion No. 7271 0604/06 

Pker^e: t rentli (Ttisinnenl ; nr I I In" ■- ■"« •>— w 

■SSfiBssEsssssaEKassiss^^*--. 

- H a m . — Amarfcan —aim 

iMuad capital— 2800 D 000 aharw of no par vakm. 


Amounts approved not yet 4pant-R21 574 000 
Cornmomants m nopad of contnoa ptaoed - RB S9BOOO 

Thttfl^'&reaSaijpmainty of ii aatrw paya ble ta Beat ri x ifinaaLlmitad. 

Gold working nwanua Indudea dw effect of doting out of fonmd sake eontniHc 
during thorjuartar. 

SlwSortontfoniMoaMl and mting months within the dMaion the January milting 
month waa reducad by 3deya.v*Mdi wreBactad In tha tonnage traatad. 

ProdoroonV No. 2 Shaft waa dbnmad Cor 17 days doe io a heavy imareectioti of 
water ia one of die davefopment arete. The affected ohm has once been successfully 
seal ad oH and production Itaa rammed to normal. 

STILFONTEIN 

Gold 

Company RagiatratioaNni 05/3340108 

M 8. EvemlOwWmaah JKJ. Mk G*. Ue^CA NeBGtMr: GY. IMm E. reWB 
Ij^H^^FACUK A J. Eeac DlLD.IWm*; Dr. F JP-tewc P-laftare: 


iXSooCBMpe — oitr w l 


lesuod capital-14000 000 shares o(90 carAa aKh. 


Oarkr. - 


apauamammnim.. ^ 

Minod ..Mare 

Ore miHod 
Go/a preduced 

view •; 

^ eiaesrte'^eft* 

waruvtg 

Working costs - • - 


anted 

7.2 MOP 




oreo#ly«W^..%i^^Mggr!-9 - 4’ 

rrf’trfri • 7 *'.T** i J ’rr M, . r 'l 

Ajx fcr«- 

SfflgSSSST. . 

Working income > ■> 

Sun dry In co me- net . — 

TribunandroyaMea-iteL.. -*••••.-• • 

SfjcSiHahatomiaxatkmandSiaaa'arttereo*.- s . 

SSaSS^Saswia»ar ::: 

income... 

Capital expendhura .- 

OMdonddadared 

PCVa O F — T -ICmheikylteor 

Advanced 

Advanced on rerf—: Y™. 


3T^tms,3T r u.i#* stJZue? 

: 98529 OJtJ* 

. : ^tazs’' 
26806- ' 

«/■- • : 

’fUS' 

. 479 .. 1079 185*. . 

~szsy -4a». - : 

.12498 ■' 21012 

_§*S _1S» ,JMJt 

R30B0 - - H*098 J • _it7179 

148 . 73 - 

.7000 .- - 7WW 


. UfMtl—9 M8INT8' 

Mined ...ftrrij 

OremBtad -M 

.GoMfirormced 

-ji-- 

Worlcina revenue — «»* 

rr Working feHtmotef . .UbWtiyrMWji^ladf 
■w ^OUpikareoBhaMf t ..VU ! 

.;.>WUM> O AIi * 8«>teT»04»;4r. I ■ : 

an | n ,L|nn s^n ^ 

'S2S2S5E?!? 

Hte 



tawme before taxation and Slate's ahere of 

T^^£B.aBdsaw'ashare oflnoome 

Income aftsrtsxadoaareiStMa’sshsreol 

Weoma — — 

Capital expenditure 

Dividend declared 


Quarter- Quarter 6 month* 

amted ended ended 

37J.19BS 31.tZ.1BeS 31*10* 


66762 

336000 

2381 

7,1 

msi 

6S.55 

281*1 

1119* 

23640 

337 

56789 

1B94S 

37841 

2468 

119871 

38922 
23 978 


66439 
346000 
2391 
64 
193.25 
6348 
291 AS 
13947 
27041 
324 


08872 

18418 


48254 

2137 

JM 


132191 

680000 

4762 

74 

18148 

5435 

28184 

12631 

25740 

330 

133*9 

37363 


■of SO cents each. 




W 

/Sri 

(Rnnmd) 

OtemMKd 

fiVtn 2 mhtmd) 

fttrmiHet® 

P Vkg) 

.................... ttfcuJ 


88 OSS 
14606 
P3731 


48 70S 
31B85 


97327 

JUS 


tssund capital- 13062920 1 


Mined 

Ore mated 

Gold produced 

Yield 

Working revenue 

Wesfcmg costa 

Working income 

Gold pnee received.... 


fMAMClALMSUtTSCRTMNH 

Working revenue — — 

Working cost*..-.. ................. 

Working Income 

Sundry income -net — 

Tributaandreyimoi-flie - 

income b e fo re l aae Bon and StaWashererw Income 

TajeatmnandStare-jshaieofincom* 

Dividend received — 

Income ahenaxation and Stare's share of Income... 

C ap i ta l expenditure ..................... 

DMdenddedared 

*[»xdudesadki»mem ter previous <Mrtere*JoWlh 
dtecontinuanon at the State end lonnuU and its 
replacement by the turning tonnula. 


Quarter 

ended 

31*1006 

117610 

417000 

2270 

54 

12746 

101X25 

35*27 

27.60 

23450 

340 

63315 

41804 


11511 

3147 

gap 


11291 

4263 


~R7Q2B 

1920 


Quarter 

ended 

31.13.1985 

110563 

439000 

2440 

56 

1385* 

94^3 

376.07 

4*36 

24932 

314 

80938 
41368 
19468 
2167 
(3930 1 
17 81 5 
14098* 
6400 
R10 127 


17t* 

19694 


ft 14 644 
2287 
25200 

OmtermM 


R16820 

1479 


R31464 

3746 


SaaM M 179 

SaSwaAtt. (cm) B 


Ifi*- 




31. 12 1915 


3istm 

UrUte Leader Basrt ***** teeter Am/ 

IMSe 

fl»*f 

fhNf 

Beef 

flref 

reef 

(tart 

Rear 


378 

1E55 

23 

573 

2M 



299 

Z 72 

»7.. 

411 

479 


— . 

7S> 

290 

n 

313 

4B8 


— 

728 

m 

229 

(m 

119 

229 


35 

H0 

1M 

99 

M3 

a« 

— 

794 

IN 

3529 

MB 

in 

3S28 


— 25200 

fmoSmaaM 


225 


DGVGUNMUir 

Advanced 

Advanced on reef .... 

Sampled 

Chanrtef width 
Average value -add. 


-uranium 


(m) 

......... fmi 

f ml 

........ (cm) 

fg/il 

IMteO 

Dg>W 

(cmJ&O 


Quarter ended 
313.1099 
VBA/ 

flee I KCJL 

6292 3781 

1053 756 

950 765 

2S 61 

49J 6^ 

1228 405 

1X351 0.120 

21^2 7,72 


Q ua rte r awrfkc f 
21. 12. TWO 
Vaef 

Reef VCR 

5998 2909 

848 S67 

810 615 

26 SO 

419 te7 

1089 334 

01619 0.103 

1X50 7,15 






2 May 1966. . ' - 


aCBM-NIIMMlim ^ 

AwHaWo avaBebto access*** 

Treat,. IKWW *122 122 52 

,£ ,2 .2 .s 

Ore toeerve pay Rmil waa cakulettidetenestlmHed gold prkaoM»24 000 k». 


WoiWng revenue 
the quarter. 


Mudea tha efhef ofdMing <M offcrwardi 


wH be poetad on 


i during 




Gold Mines Limited 

leaned capital— 18 000 000 share* of 65 centeeadt. . _ . 


Amounts approved nreyet openl- R5T 73C0 0 

CommM m enta in respect of cono a c rap Iren ri -WlOZ 090 


teiMnberemo'reared on 14 March 1988. Dividend warrants wffl be posted on 
2 May 1908. - 

BUFFELSFONTEIN 

Gold Mining Company Lftmted 

Cctnnany Registr ation No. 05/33934/06 

Cm»a»:TJ.te Barr WJ. Ware: EJ.ftrei; as. ts«*i 

SCaS^tSKCKte^ TA SteH l wre .'UV.P-reneer.arem. 

Cwk* fJ. Cede fJ. EMSaDSi lUXHemo* AE. van Mokaik; P.Tet|tMl; 


An*qm«*pproredr>reyet^pant-R 373600 0 

Commitmenta in raapaa of contracts ptecad - R963 000 

of 160 cents per share swas paid on 30 January 1985. 

Chemwe s Lim ited 

Company Ragioration No. 6«02378m 

(Atadaredlsfy M StOfontain GcM Mining Company Umitadl 

r- naer w*. tan tOmkmai: JMJ. Bata; FS. Oetac 05. tael C* NhMhar; 0 V. NIMr 

JiiSSJnctreSSSS' Pd.CooktPJ.Srre-* tXUXItaw. ft.FJJ>.now.*TUte*«»; 

j£.emfSatedk 

•unma 

hwadcapkal-1 000 shares ofRI aach. 


Yiakl 

RMAMCMLIOUIJatVM 

Netincomn after taxa bon — 

Capital a xp ereSture 

Dividend (teetered ... 



Quarter 

Quarter 


ended 

ended 


3131399 

37. JZ 1905 

,..-W 

546 000 

558000 

... It7 

62.1 

B3.0 

.1*9*1 

am 

ana 


R? 786 

H996 


35 

16 



8000 


: j. Bean ManeMBbateH 


Omanths 


•laatxxi capital -11 OQOflOOonftirevdiares of Blredt. 


M/nod^.-. m 

Ore mittod 

Gold IS, 


./m*; 


Gold pcoduoed 

Working ravamie-. 
Working costa 

Working Income - . 
GoMpnberscewad 


(RhmfhetB 

w ftmfflreg 

/HWflitad 

'■ ffttmWed/ 

.......... .:..iW*o> 

#6**? 


461 


6531 


fmamcmlmebuus orooQ 

Working revenue 

Wotkirtg costs ■' 

WortdnginojrTM jj......'. - 

anxfcyTncrena-ret..^.... 

Income . 

Taxation 
Income* 
income...— 

Capital expentflture 

SsaBSSssaaa 

ftormulte . . . 

on reef - . - - 

S9Mpjori. t .j..-r»t 

Cbanndvinren-.v- 1 — • ... 

Aworag8V , lue--goM j 

eec NJUJM B Md * 1 ll " 1 * TM> Ur- 

^ —a- * 

g S ■ ■ 2’.: • S' - ; S 

V6luB~goM.... : 545 568 996 . «6 

MMA MO 


ended 

3131999 

75209. 

346000; 

900 

ended 

91.121996 

76966 

.355000 

943 

- ended 
3131096 
152194 

SOT 000 
160 . 

OWIUKHMfl BPWTR 
OaM 

Mined 


Quarter 
ended 
3131096 
193 622 
704000 

2 A 
«J3 

46.72 
21493 
. 17JT1 

337 

ToS 

4&ES 

21030 

24.76 

26262 

309 

97.38 

46.15 

21159 

21.23 

3S 349 

323 

Gold produced 

Yield 

Working revenue 

Working costs 

Working Income 

Gold pnoe received 

... (Ran* mined) 

0029' 

06 

211.38 

117A7 

42766 

93J1 

2463) 

348 


i*m . 
jam 

<7231 

■Tfieebmai figures indude ore processed 

by stafenteinGold SUrnrig CPmpmy 

•790 

■ 743 

—091 


Uiapf—w 

..M 

Cbuda produced .. — 

...(0 

jar. 

fQSfS 
■ TO 

-a 

HMANCUXIWWnifinMM) 


4800 

-Working coat*...., 

—Walking income 



3239 


SSSSaasBasa. 

its 

to mw®? 3 -■ .-* - - -*r ■ 1 i 



S^^tonelDreemtrerftia^CW^ 

OdMfre^dd— ^ ^ g, dosinooutW fenrerd retearenbrete do** 
Iheguartar. nMMwrta , 


Itewai^ii — — — *-~- n 1 — — 

SunrbyhKXim* net . - 

QhrWendfSftdtred.. ■■■.■-■■■■.■■ ■ 

Shared* InconM^BaaMcdn/teOa 

TnbutaandmyahJBS-fwW. - ■ ■ ■ .. . ■■ ■ ■. ... . 
Incomabotaretskshon and Sosa a share of. 

Ijii imiT a l | l || |l iiii i> i ■■■■• .,*1 ■ 

Taxation sndSiate’ishare of Income 

teconie after taxationend StaWeehaietO 

TmSco oftotan Ssatrbt ca pita 1 
aependiPWOPSed to rep ay loare 

AttributablatooftSi'SrVdwrwiolder* , 

Capital m 
DMOand 
oeoajonmir-Viaiaeef 

jMwwcMj &K 

Advanced on reef pjjj 

OrewSwMth {£5 m 


704000 

1WJI 

023 

148909 

_EK1 

86968 

25408 

5951 


.mem 

76328 

79773 

51655 


13863 

736 

772 

107 

17.0 

1818 

0570 

6058 


Quarw 
ended 
M2. 7969 
215387 
834000* 
6880* 
12 
227^8 
95AB 
388.15 
13220 
Z7515 
326 


923000 

13*0 

03* 

119618 

jsm 


110324 

18990 

5493 

1600 

5040. 


120 609 
141 52 


16073 

1031 


9 morrth* 

ended 

3ULM06 

021222 

2396000* 

19918* 

93 

210.09 

100.79 

38850 

10050 

26216 


2310000 

52QJ0 

022 

503171 


45104 

18323 

1608 

6040 

<513371 

280596 

5374Q 

226 BSS 


65000 

46571 

2990 

2446 

96 

)7J> 

1624 

tv Rt yi 

6756 


Amounts approved nut yet spent-RBSOOO 
Commitmsntsin respect of contract* pt*c*d- rra 

A^*4dM?afR8JIffllffionwsspsldon13t3eeernt>er1965. 

MARIEVALE . j 

Consolidated Mines Limited 

Comperry Registration No. 09/D6778O9 ■ 

Hate* Cfl. IMahHeMmwI; JHJk Buka; FS. ClarM; W8. fvms: AT. FsmB‘ 1 
HSaaa^*M.f 


IstueO capital -4 500 000 shares of 25 c 


Or* mated 

Goldamducad 

YiHd 

Working revenue 

Working coet* 

Working income . . . "... 
GoMpncareeahwl - 

FWANC3ALft£8IXT8:(roOO) 

Working revenue 

Wprfcmgeoste 

Working Income 

Sundry mauns-nn 

Tribuiasndroysltias-nBl 

Income before taxation 

Tpxarion 

Income a lta r ta xa ti on 


Advanced - 

Advanced on raof.. 

Somofad.. 

Chennai width 

Areregevaiue-goW 


teach. 


firft 

«/ 

......... /iff* 

I 

... fRa mined/ 
... Ml rtHttad/ 
, (JVm 2 mtoecn 
... tntmuedl 

«*bJ 

t&od 


Ouanar 

ended 

313.1996 

15902 

88003 

251 

23 

7137 

6690 

37031 

<87 

26029 

340 


Quarter 

ended 

3112.1365 

12924 

91000 

282 

7838 

5630 

419A4 

7138 

26924 

324 


The GROOTVLEI 

Proprietary Mines Limited 

Company Registration No. OUQ20O8AB 

rSllitT CA Ns aeh a r (Cnurmml.auj tete FA Qitec WA Ewe P.T. tael 1 . CUD. Boec 
HA&nWL^'* c q0 kjjxg u pi f wi*;DJ4XB0«»,F.Tel|S*rt. 

ls*uedc«pttai-11 438 BlOatock units of 25 cams each. 


Mined 

Ore milled 

Gold produced 

YieJd 

Wortang revenue 

Working costs 

Working income 

Gold pr>cs received 

FteiANCIAL N»ULTS (ir66Q) ' 

Working revenue 

Workingcoata 

Working income 

Sundry income -net 

Tribute and royelties-net 

income before texation 

Taxation 

Inc o me a fter t axati on 

Cecdaieaeandeum 

Dividend dedarea 


Advanced (ml 

Advanced cm reef tml 

Sampled M 

Ch anne l w i dth (an I 

Average vttua 

—gold (S/Oi 

- ianj/h) 


OUmteSdl 

iHrttmOadl 

...... (film* mined) 

mmUMt 

f Kkgl 

fftod 


Quarter 

ended 

3131990 

115805 

440000 

1482 

%4 

82.15 

59.15 
224.74 

2330 

24338 

340 

38140 

26020 

10120 

565 

E£l 

10563 

4519 

R6144 


Quarter 

ended 

31.1Z199S 

122810 

487000 

1891 

15 

95,56 

5631 

21833 

4037 

27250 

325 

48549 

26887 


IS 062 
623 
(2821 


20003 

10375 


RB63B 


2180 


Quarter 

ended 

3131996 


3300 
10867 
Quarter 
ended 
1. 12.1065 


Black 

(On- 
barley . 

Main 

Black 

Kim- 

bertev 

Beet 

fleet 

Reef 

Reef 

Beet 

317 

2327 

378 

393 

a 203 

167 

1280 

233 

192 

1 127 

1S3 

1258 

231 

196 

1100 

110 

18 

40 

32 

21 

93 

143 

M 

14.7 

105 

10M 

209 

342 

1 350 

346 


Amounts approved mm yetspent-RI 072000 

Co mmi tments in respect ol contracts placed- R981 000 
DIvilftMitfft 

A dividend of 06 cents per Hock unit was paid on 30 January 1989. 

SHm^Mi^mvamom hrebeerT reached with Ergo whereby they have undertafam K> 
pay GfOMvtei tor water eupplied from SA Lands Na 1 Shaft Pump Station. Thre 
SHiMuntadto R784 B99lor fhequerear. 

vStuSTan the gold which waa stole n from tha amah house on 17 Metth has been 
recovered. 

^i1 ^ ffToir?n*^ T^~•- l ^v ^« , «~1 /wilirfw months wbhin the dnteton the January milBng 
month wea reduced by 3d«w. which « reftacted in the tonnage treetod. 

ST. HELENA 

Gold Mores Limited 

Company Regtetraiion Na 06/20743/06 

DhRSn: E-P>«talOt*k<nwil:T^e«Bear;XC.FriiE6P.Qadi;(liXIC*eeb>iCiLI(ialft: 
CAiMidw-. HASiwei. CL tone*; OjkyoueB._ 

KJH. Masking; 

•Briue 

Issued CApitaj- 9 R25 000 ordinary shares of R1 each. 

-10 HE OTOcumutetwe preference ahare* of Rl eadu 


DU B-wnsw JLHj.BurksJ FS-CteAs; P J. Coot F J. Euslsc.; W3. tvere; 
n HO. BnsneM . 0X0. Ross: 8 .W. nhi eer 0oa 


oPBinauNMn 

Mined *”2 

Ore milted v™. 

(Miras# 

/RApf 

<*««? 

MMMCMLftBWTSfRTMIOI 

Working revenue 

Working costa - 

Working income 

Sundry mcome— net 

Income before taxation and State'uharaonncome 

Taxation and Srara'sahare of income 

Income aftenaxedon and Srete'a share oflneome. ...... 

Capital aependture....... 

Dividend declared .... 


Quarter 

ended 


Quarter 

ended 


3131906 31.12.1985 

141942 188271 


580000 

2042 

4,9 

118.80 

64JB4 

26533 

6196 

23634 

337 

67744 

37610 


30134 

4848 

34782 

17383 

R17399 


578000 
3053 
54 
14638 
S3J4 
23030 
8X02 
27 615 
323 

84302 

36482 

47820 

3572 

51392 

25724 

H2S6G8 


7111 


Qrmterended 

3131999 


DEVELOPMENT 

Advanced (ml 

Advanced on reef fm. 

Sampled...-. JM 

Channel (ran/ 


12693 
27912 
Quarter ended 
31.121966 
Banal leader 

Reef Reef 

3561 1035 

299 565 

310 SOB 


Average value 


(gfii <7 14 44 

*mi*j oio 350 ext 


Amount* approved not yM.ap ent-ftg 797 0 00 

Commitmants in reapea of coreraet* ptooed- R7 949000 

Adniktet^of 290 cerrta per ordinyy sh are eras p aid on 30 January 1996. 

E^dsMBh^onHM cost end milling months within tha (Melon the January mS//ng 
month was reduced by 3 days, which » raftoaed in the tannage treated. 

aSduSonwaa hampered by ■ severe —tetnlc evert which occuredgn 10 February. 
MW throughput was wpptemeiaod by loviFgrade mnumal from surface ecoimula- 
Uons. 

WEST RAND . 

Consolidated Mines Limited 

Company Registration No. 01/01 978/06 


Mined 

Ore milled 

GoW produced .. 

Ylekf 

Working revenue 
Working ^ 


.< m*> 

..-ViS 

....(m/ 
t milled) 



Quarter 


ended 

3131996 

31.12130 S 

107670 

108323 

fitoooa 

*30300 

1000 

1020 

3A 

XI 

4029 

50.78 

42,75 

42^3 

20150 

196,12 

354 

025 

23520 

24723 

345 

339 

23606 

25290 

_21 80S 

211B1 

1803 

4109 

-V- 

(1591 

794 

. 969 

. 17610 

(10391 

1910 

3877 

119 

- (7*11 

HI 700 

H4618 

510 

2747 

— 

4533 

5238 

5219 

1961 

2101 

2010 

2055 

81 

84 

03 

9.1 

751 

767 


182 

1fi7S 


M 

finl 

(ITt) 

ferrtf 

tan5fi 


(Ktt 

ffMmffledJ 

(ft/m* mined) 

Working Income (KtmOJedl 

Gold price received 

HNANOALNESUmWoM) * 

Working revenue 

Working costs 

Working Income 

Uranium income 

Sundry income— net 

Tribmasnd royalties- net - 

Income before 

Taxation 

Income e fte itxs a tlorr 

Capital expendbure 

Dividends deetered 

DGVSOFMBVT 

Advanced ft"/ 

Advanced on reef (ml 

Average value -gold faJKj 

AnraSte approved nctyanp ent-fti 2 B 10 QQ 
CammitmeaOrnmspactpJeoraracapiaced-reoOOO 

SvSwSaof 80 cents per ordinary ahare and R4S34 par deferred share were paid on 
30 Jan uary! 386 - 

AuS 3?7000 tans (December Quarter 105 OM tons) of iind from the North Send 
Dump tnd stems from Na I SBmee Dem warn treated. 

0oScft 

In order to ensure the prafitabHitv of ha mining operations, the mine fits sold forward 
a portion ol i» expected gold production to November 1986. Prices range from 
R 2 Z 88 ? per Hcjram in April id R28 220 per W.'Bm in Ncvambnr, The oMentrOrt Of 
aharahomra la orewn to the tact that the above transactions may be closed ou prior 
to maturity date, or railed over M any time. Tha affect of transactions dosed out 
during the guattarfet brought to account in worfang r evenue. 

maim 

X. Development wh e t quoted above upw | actual neMts of seenpOng. Na 
atowanca hae been made lor aoy ■4wtMMa wbteh may be, * w*a »w«*t 
when estfmatteg ora mores 
XAIterancmeauraaerauasaAted. 

me quarterly reports heira baoa approved and signed on bafaaH of the respective 
comp ani es by tavudheqnts. 

4. Ora reserves 

-Aami nec 'wWIntutnrep MM i ilica ic U ii ta dora reserreeME ei Mi tW yte t anra te . 
-ttee w 8Bbteore raren reaerere<er vte w*ii cf iaa(iiW!beteadeavMtebte»ormlninfl 
during the next 12 months. 

- Iwxrreirm l ii ore rea arv es ere m arveevk h l rt may tody be Btined towa rd s tha e»d 

of tha Ufa of the mine- 


,^ffiSSasssB5Bk-« 

stockpile. 


Amounts approved not yet spent-R520teO 
C on u n i ananafn reapea of oenlrncte pfacad-HSPd” 

'DMtitndi 

A dividand of 35centt per share wa* paid on 30 January 198S. 

Wwkh^revwttraSSkidaa 9m effect of doting out of toward «tes contract* during 
tha quarter. 

i^i»Xtera«feS*iMte»a^^^ m,mn9 

month was reduced by3day&, wfuCh araftecMBl mtho tonnage^ tnmeo. 

V«S 55?SS* was influenced by addmon- cx^jnfepTedh th. h«^9 rjd 
remunar®on a the ftsmiased worker* «mo were fe-wriptoW* 1 a,tef ^ nlW ^ 01 
kidusm Court. 


* A poScy M* been sdojAKf whereby nrioeswat whenever p 
Iw i ll ifa i ili pt rr***iT 
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International Appointments 


Vacancy for the Post of 

DEPUTY 

MANAGING DIRECTOR 
for Nigeria 


A dynamic and nationwide financial institution seeks a senior person 
of standing to fill the post of Deputy Managing Director in Nigeria 

The advertiser will be looking for a competent and experienced 
Nigerian national of good character and impeccable integrity. He or 
she will be 35-45 years of age, with good academic or professional 
qualification in one of the following fields namely, economics, bank- 
ing, accountancy, business management or administration. 

The applicant should possess a minimum of fifteen years experience 
in a financial institution with at least 10 years in a commercial or 
merchant bank. 

He or she should show proven success at senior managerial level in 
Operations, Accounts, Credit Management, Personnel or Administra- 
tion. 

The applicant should be fluent in English, have good communication 
skills, a broad mind, and capacity for hard work. The job will entail 
frequent travel in and outside the country and requires, above all, a 
national and international outlook. 

Potential to work at top management level is highly desirable and 
international work experience, though not necessary, would be an 
advantage. Ability to work with government departments and 
financial institutions will be an essential requirement. Persons draw- 
ing a basic salary of less than N30,000 are unlikely to qualify. 

Interested persons should please write (quoting this publication) 
with a detailed CV and names and addresses of four referees. Two 
jrecent passport photos should also be enclosed. ^ 

Applications should be addressed to PO Box 3549 Lagos Nigeria 
marked "DMD-FI-AD” to reach us not later than 15th May, 1986. 
While each application will be treated with strict confidentiality, no 
correspondence will be entertained in respect of any application. 


Career 

Opportunities 

in 

Shell 

Malaysia 


TheSMGroiipcjf.Cfarpariiesm 
Malaria offeexcellertt career. . 
opportunities for . 

Bumiputia computer professionals to join 
itsau^arrffinairaid^ 

Whilst the appointments will initially be 
based in the Group Intanal Audit 
Department, Kuala Lumpur, subsequent 
career devekpment could lead to 
assignments in its Downstream or 
Upstream EDP Departments. 

Candidates should preferably be in the 
age range of 35-40 years and possess 
. tertiary -qualification in Computer 
Sdence. Mathematics, Accounting or 
jelateddistipIirra.Exi^^ 
ccmpurerised financial systems, 
computer auditing and project 
development work is essential. 

Vfe seek candidates who have the 
maturity, expertise and skills in 


f yrmmiTniratin g with all levels of 
management. 


highly competitive salaries, a subsidised 
bouse ownership scheme as wal as a 
■ wide range of other fringe benefits. 
Successful candidates will also be given. 
Abroad career development opportunities 
within t.hp nn-pnisarinn- Assistance 
towards repatriation costs will be 
considered for successful caraiidates 
resident outside Malaysia. 

Interested candidates shcwld apply: 
giving hill personal, educa ti o n al and 
enjoyment details to: 

The-Fterscffinel- Planning Manage; 
Shdl Malaysia 'Hading Sdn Bhd, 

PO Box 11027, 

50732 Kuala Lumpur; 

Malaysia. 

lb reach him before 17th May 1986. 


INTERNATIONAL 
BANKING OFFICER 

The Riggs National Bank of Washington, D.C has a current opportunity in. 
the international division for an international banking officer in the European 


marker. Vfe are seeking an experienced international wilder to call on foreign 
correspondent banks, who meets the following requirements: 

■ Skillful in interpersonal relations and rapable af communkarina 

effectively with all levels of bank management and International clientele 

• Knowledge of European capital and banking markets 

• 2-5 years international lending and customer calling experience 

• Solid credit and marketing skills, preferably acquired from a US. bank 
training program 

• Fluency in a major European language is preferred. 

• Ability to travel 

Riggs offers a dynamic and highly professional environment in which to 
expand and capitalize on your capabilities. We offer a competitive salary and 
extensive benefits package and the opportunity to work for Washington 
EXC-'s leading banking establishment. 

If this professional opportunity interests you,- we invite you to send your 
resume and salary requirements i n confidence" to: Professional Placement, Riggs 
National Bank, Suite 560, 1120 Vermont Avenue. N.W. Washington. U.C 
20005. Ufe are an equal opportunity employer M/E 


Washington's 
Most Important Bank 


RIGGS 

The Riggs National Bank of Washington, D.C. 


GLOBAL 

TREASURY MANAGER 

Wellington, IMew Zealand 

Our client. The Bank of New Dealing Departments, including the 

Zealand, currently employs over Foreign Exchange Advisory Service. 

7,500 staff, has offices in eight The incumbent will be expected to 

countries and assets in excess of provide managerial support and 

US$ 4.6 billion. The last few years motivation through global 

have seen a rapid expansion of its communication to sector heads and 

overseas network, considerably senior dealing personnel, 

enhancing the bank's foreign Applications are invited from 

exchange capability. Senior FX and treasury Managers 

We are pleased to have been who feel they possess the necessary 
retained to assist in their current detailed knowledge and 
search for a very experienced understanding of international 

Manager to supervise the bank's FX and currency markets, 

foreign exchange dealing and global leadership qualities and analytical 
money market operations, in skills to undertake this most 

accordance with the bank's profit, challenging and responsible 

prudential and strategic objectives, position. Naturally, the remuneration 
The incumbent's responsibilities package is negotiable and will reflect 
include formulation and the importance of this key 

administration of global foreign management function, 

exchange and currency positioning Please send a full Curriculum 
strategies and policies, including the Vitae, in absolute confidence, to 
establishment of global exposure Roy Webb. Managing Director, 

limits, together with the development Jonathan Wren International 
of new FX related products. An Ltd., 1 70 Bishopegate, 

important aspect of the role is the London EC2M 4LX. 

supervision of the Head Office Ibis 01-623 1266. 

Foreign Exchange and Futures Telexi 8954673 WRENCO. 


London • Sydney • Hong Kong 


FINANCE OFFICER 

An international organisation of the Untied Nations system 
is searching for an experienced Finance Officer to be stationed 
in Lyons, France. Main duties are to supervise, prepare and 
control all types of payment, receipt and journalisation of 
transaction. University degree or its equivalent In business 
administration, accounting, government finance. Several years’ 
experience in those types a£ work and supervision of junior 
staff required. Excellent knowledge of English and good 
working knowledge of French. Initial contract for two years 
with possible further extension. 

interested p arty should send curriculum vitae to: 

Office of Personnel 

INTERNATIONAL AGENCY FOR RESEARCH ON CANCER 
150, Cours Albert Thomas, 69008 Lyon. France 
The agency will only contact candidates considered suitable 
for this post 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An international association of 
employers providing confidential 
information to its member com- 
panies relating to employment 
of expatriates and national* 
worldwide 

Anchor House, 

15 Britten Street, 

London SW3 2TY 
Tel: 01-351 7IS1 


Financial Analyst 

Petrochemicals 3 

Saudi Arabia 

Attractive Tax Free Salary + Family Status 

This challenging and rewarding position is with YANPET, a joint SABIC/MOBtL venture which has 
cotnrnlaBforiedandfosuccessfuyyopsreSng anew world scale peftrodiemicsicompiax ma nufacturing 
ethylene, polyethylene and glycol on die Red Sea ooaat at Yanbu. 

Working as part of a small dynamic tear:, rasponsibSties win indude projects in financial and coat 
analysis, interpretation of financial results, budgeting and profit planning. Other toy areas include 
developing and reviewing product standards and monitoring the performance of the organisatian on 
an ongoing basis. TNa win involve interfacing with operating and production accounting departments. 
Candidates, probably qualified accountants or graduates, should have proven experience gained 
preferably within a petroche m ical manufacturing or process industry environment ‘Practical 
knowledge of standard costing and micro-computer experience would be advantageous. Excellent 
oral and written skills are essentiaL 

The contract w» be for two years (renewable) on married or single status. In addition to attractive tax 
free salary, benefits include free furnished accommodation, utilities, insurance and medeal cover, 
shipping allowance, education assistance, terminal bonus and generous UK leave with paid sir tares. 
Pieese write -m confidence- with fuB personal and career details to M. J. LebbeH, ref. B.11B3/118L 
HAY-MSL Selection mid Adv ert isin g Umftsd, 

52 Groswnor Gardens, London SW1WQAW. 


rrrtddle east 


STOCK EXCHANGE/EUROBONDS 

Highly reputed international bank with worldwide activities requites 
for its Geneva operations 

INTERNATIONAL BOND DEALER MARKET MAKER 

Ths is a challenging career opportunity at management level, offering 
excellent growth prospects. 

THE IDEAL MAN 

— Swiss or work permit “C** 

— age 27 to 35 

— fluent English, German, French 

— 2 to 3 years’ experience corresponding to the requirements of this 
position 

For further details please contact Ms. Wolf at Tel. (022) 94 27 35 
(including evenings and weekends) or send your curriculum vitae 
to WPR, 6, Rue de Saussure, CH-1204 Geneva. (All applications will 
be answered and be treated in the strictest confidence) . 


We are an Independent research orga n isa t ion based 
in Princeton, New Jersey, USA (50 miles from New 
York City) and looking for 

International Accountants/ 
International Financial Analysts ' 

One-year assignment 

(with renewable possibilities up to two more years) 

. The Center for International Financial Analysis and 
Research has compiled an international companies 
financial database on 5,000 leading corporations 
worldwide. . Current research projects involve the 
comparative analysis .of Interational company 
financial statements x synthesis of international 
capital markets and global competitive review of 
major industries. 

Applicants should have a college degree or profes- 
sional qualifications in \accounting/finance and 
fluency in English and one or more foreign 
languages. Good writing skills and experience in 
accounting/finance would- be a plus. 

We offer state of : the, art research resources, 
individualised tr aining and a multi-national working 
environment The Princeton area offers very 
pleasant living conditions and proximity to the New 
York-Washington D.C. corridor/. ’ 

Those interested shoutd fonvard a detailed r&sum& 
loith salary history to: 

- - *Dr^ -Vinodt gn i d ri hty Executive Dfeecthr 

~ CENTER TOR ‘INTERNATIONAL FINANCIAL 
ANALYSIS AND RESEARCH, INC. 

Princeton Professional Park, 601 Ewing Street 
Princeton, 1NJ 08540, USA 

Interviews will be scheduled in major cities aro und 
the world. 


THE FOOD AND AGRICULTURE 
ftJNWWra ORGANIZATION OF THE UNITED NATIONS 
L W jfJ & M*kni* a Manager to be responsible for its 
Credit Union operations in its Headquarters, Rome. 

Applicants must have a University degree, preferably in Business 
Administration, Commerce or a related discipline or certification 
from an internationally recognised professional accountancy body 
such as the Institute of .Chartered Accountants or the Institute 
of Certified Public-' Accountants; at least severr years of progressively 
responsible professional administrative experience, preferably in 
a lending, savings or financial institution; substantial experience 
managing financial operations f„ % compurerrijased working environ- 
ment and the supervision of staff; and be able to communicate 
effectively in English, French or Spanish. Experience dealing with 
multiple currency transactions and the conversion of a financial 
and/or lending activity to data processing is desirable. 

Good salary, plus cost of living allowance, home leave, education 
grant and other -benefits. 

Please send detailed curriculum vitae by 4 June 1986 ouotine 
VA No. 200-AFD to: ^ 

Central Recruitment 

A* ri “ i ^°rr»feation Of the United Nations. 

Via defle Term# di Caracal la 
00)00 Hoove, Italy. 


A Swiss based International company active in shipping, oil trading, 
refining of oil and oil products is looking for 

A GENERAL MANAGER 

FOR m BRANCH OFFICE IN 

LAGOS, NIGERIA. 

Candidates aged between 35 and 45 with a number of years 
experience in those fields having spent some time in English West 
Africa are preferable. 

Compensation and benefits commensurate with the position. 

ff such on activity appeals to you, please send your risumS 
In confidence to Cipher M 18-1 1BS0S. Pubildtas. CH till Geneva 3 


PUBLISHING GENERAL MANAGER 

hong KONG 

Untqae ooponunfty available for .manager of Hong Kong haem! 
publishing company. BequlUto experience to include dhSTadvartS^, 
■alee rnenegemeat, edimnal management. circulation. pro^tjST^iljJSS; 
research, accounting, etc. Profit- centre reepenefbillty. Good 
plus Incentive bon if ■ linked to profile. Plajue contact: ” ooa ealary 

R. Stair. XI Upper ■roc* < Soee^ip n ao« W1Y tPO 


Appointments Wanted 


Lawyer and economist, German,, age 44, IS years of experience in 
Hies and purchases, with background in energy 'and textiles, good 
knowledge of. English and French looks after jrour business, solves 
your problems. 

Write Box A0116 r Financial Times 
10 Cannon Street* London BC4P. 4BY • 
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UK NEWS 

'bORROWIXS DROPS TO LOWEST LEVELSIMCE TORIES CAME TO POWB1 

PSBR fuels interest rate hopes 


BY ROBIN PAULEV 

THE GOVERNMENT yesterday 


* 1 l§ k 


, *t |T-- 
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BY BARRY RILEY 

THE LONDON Stock - Exchange 
hopes to be ready by neat October 
in launch its Third - Merirpt m imfist - 
ed securities.it will accommodate a 

range of companies unabte to meet 
the entry conditions of the ex- 
change's existing second-tier Un- 
listed Securities Market. “ 

A welcome for the move was ex- 
pressed by leading over-the-counter 
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terday set/a 
■tofee awtancejy.fte pnntiag 
m^ntw. nf * revised offer aimed at 

to 

'ihST iranpmadib^ 1 payments m 
’ g fa-iiil «^mimstesees to some ex- 

NTs 

said, after talks 


ant surprise and fudled hopes ca a 
further early cot in interest rates 
when it -announced the best public 
sector borrowing requirement 
{PSBR) figures since the Conservar 
. tive Party came to power. 

The cumulative total for the 
PSBE for the financial year was 
£5-9bn, £2bn less than expected at 
the time of the autumn statement 
and nearly Elbn less than Mr Nigel 
Lawson, Chancellor of the Exche- 
quer, predicted in his budget four 


orer 18BM5 and had also been ex- 
pecting the budget estimate of 
Cg Rfrp to be bettered. Nevertheless, 
the sire of the undershoot came as 
a surprise. Coupled with confident 
«_»vt Ui> t jMMnn's soeech 
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strife^^jt^.arelready to ofiortius 
money is : an errata payment to 
^ cover' fiarilship«" .. . 

cm union or- 


That FSBR total is the lowest in 
nominal terms since 1977-78 and 
the lowest as a proportion of GDP 

as estimated in the budget analysis 

- LG per cent- since 1971-72. 

The 1985-88 total compared with 
£102tm in 1984-S5. The market bad 
expected ti ' strong improvement 


QAUGLIfcAa — ■ 

on monetary policy last night « 

added to Ikgies of a further reduc- 
tion in bank base rates. 

There are otto factors at work, 
however, inrtading the uncertain 
state of the oil market and. the polit- 
ical tension surrounding Lib ya* 
which could dampen expectations 
of an early interest rate cut- 

The PSBR has a habit of behav- 
ing y u pr ^rtyWy with receipts in 

the final month being wildly off the 

budget In 1983 the out- 

turn was ELGbn higher than the 

Chanceto of the Exchequer had es- 
timated in his budget a tew weexs 
earlier. . 

This year the same thing hap- 


pened but most of the figures were 
better rather than worse than ex- 
pected. 

inland Revenue receipts were 
EHHJm higher than expected; Cus- 
toms and Excise receipts ElOOtn 
higher. National Insurance contri- 
butions dOQm higher; interest re- 
ceipts ElOOm higher; British Tele- 
com final payment £100m higher 
(because some people paid the can 
in M«rrh . earlier than necessary, 
putting the receipts into the 1965-86 
figures); supply expenditure 
and other items were £200m better 
than forecast 

The local authorities’ borrowing 
requirement was £300m better than 
forecast offset by the public corpor- 
ntinns whose figures were £20 Om 
worse giving a net benefit to 
the PSBR total of £900m over the 
budget forecast 
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The offer foBows tire company’s 
moposingiwtf weeks ago to make 
SSitollien* fis Grays Inn Boad 
TTrftrtww .plant ; m London, « where 
tkp Tunes and The Sunday Times 
Ttted tebe produced, for fh epubGcar 
f& a Labour movement newsf- 




Jobless total rises by 37,000 
to confirm worsening outlook 


BY PHILIP STEPHENS. ECONOMC^CORRESPONDOTT 

BRITAIN’S underlying tmemploy- 

meat total rose by 37,000 last month. 

.1 _ i i MmM innpp Spatftm- jC 


There is a time lag over oil reve- 
nues, so the dramatic fall in the ou 
price since December has not af- 
fected the 1985-86 PSBR total, oil 
receipts for which were known at 
the time of the budget. 

A sustained very low price for oil 
would affect the 1988-87 PSBR, 
however, although it is too early to 
make an assessment The forecast 
of CGbn oil revenues for 1986-87, | 
compared with £11.5bn for 1985-86, 
is based on an assumed average 

price of SIS a barrel for North Sea 

crude for the rest of 1988. 

If prices were SI a barrel lower 
on average in 1986, and other things 
finding the exchange rate re- 
mained the same, North Sea oil 
revenues would be about CSOOm 
lower than this forecast in 1986-87. 

The budget forecast for the 
1986-87 PSBR is tf.lba or lYi per 
cent of GDP. 

Maxwell 
supports 
Extel bid 


tolSTT confirming the recent I 

worsening of the unemployment ^ - 

nutiooh p*~-- 

The seasonally adjusted unem- „ r”^ 

nloymenl total has now risen for y*** | _ 

& monfiis in succession. The 1 ■ 1-TI1 

Government said, fliat the Marcfe 
figure was enahcally high, but 

^litehflll officials yesterday agreed |»=- ’ "'^Tl 

fiiat the trend was nevertheless f*° I 

“^^ess’total is rising despite | ~ | 

VSKSSiSSESZ n 1 

“SSSSKSS son between the 

at- 

27BJ WQ las t year. labour tadeed the change in method of cal- 

saSss^sffss 

fished « 3 5Sl er ^ ,y Calculations by official statist 

The 37,000 rise in tbB _1bM m the total would 




tim'stqKdation that the newspaper 
should b&pro-Laboar, bat nid-thot 
ifStwerenoieso affiliated, W; would 
retain ownership of ti» site, and 
would remme -a nominal rentaL It 
riso offered atot^ of £15m in cmn- 

nomcntlfnraaivmeiits to those ex-em- 
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on the new- paper to be published 
-ffowi-the Grags'Intf Road site. 

-These payments are exactly m 
finemSt statutory irriniTnnm rednn- 
dancy ^yntent^ which are In 
weeks’ pay per year's service for 

employees a 8 Bd4l_ 55**T!^ £ J PfS 
ayeto for there aged 27-41 andhalf 
V wesijfs pay pqr year fo*; those 
(jLZp\fPan Unions last ni0d. de- 
scribed tbe affer as inadequate. , 
• The Guardian newspaper^ some 
editions of winch are producwl un- 
der^ bantract at Grays Inn^ Rdad, has 
drawn. up & legally binding agree- 
ment which wmdd rule out wy m- 
dustrial .action before elaborate 
j v^i-Nnrirtn procedures were 

todiansted.. i. '■ ,. •• , . » 

" . ft fodudes a system unde r wh ich 
: an^arbitratoi ; would come town m 
ferour of one skhvOT thawter. 

'-Lt^ * -I • ' - ' ' ^ ^1— — 


The 37 00ft rise intbfi tewm foetotal would 

March, towever.t^.f^^ ^ 400^00 higher 

the adjustment since the «xnq>an- n»ve uwu ■ 


than at present if no chang es had 
been made. 

On foe new basis, the depart- 
ments figures show that the sea- 
sonally adjusted total stood at 32m 
in March or 132 per cent of the la- 
bour force. The unadjusted total, 
which includes school-leavers and 
takes no account of large seasonal 
fluctuations, fell by 13.000 in March 

to stand at 32m or 13.7 per cent. 

Lord Young, the Employment 
Secretary, said that the “good 

news" on the growth of employment 

over the past year was set against 
an “erratically high" increase in 
mal» unemployment last month. 
The number of people in work had 
risen by nearly lm sin ce 1983, a 

fester growth rate than in any other 
European country, he said. 

The department said that the ex- 
tremely cold weather during Febru- 
ary pushed up last month's unem- 
pfoyment total by discouraging em- 
ployers in Industries such as con- 
stmetion from taking on new 
| workers. 

1 Official statisticians believe that 
, the average monthly rise of 12,000 

> over the past six months gives the 
best guide to the underlying trend. 

- Britain has the highest unem- 

L payment rate of all the major m- 
r dustrialised nations. 


By Charles Batchelor c 

THE £l70m takeover bid by the 
newly created Demerger Corpora- 
tion for Extel. the sporting and J 
business information group, re- , 
ceived an unexpected lift yesterday 
when Mr Robert Maxwell, pub- , 
Usher of Mirror Group Newspapers, , 
accepted the bid in respect of his 1 
11.7 per cent holding. , 

Shortly after Mr Maxwell an- , 
nounced his backing for the bio, ( 
MIM, formerly Montagu Invest- . 
ment Management and a large fund 
manager, said it would vote its 82 
per cent in Extel in favour of 

the bid. . . ... 

The City of London reacted with 
scepticism when Demerger 
launched an all-paper El73m take- 
over for Extel on January 3L Earli- 
er this month Demerger added a 
cash alternative worth £170m. mak- 
ing it more acceptable to Extel 
shareholders. 

The backing of two large Extel 
shareholders, owning 20 per cent of 
the company, may persuade other ! 
shareholders to accept. Demerger 
said. The first closing date for its re- 
vised offer is April 18, tlmugh it 
may be extended to April 28. 

If its bid succeeds Demerger 
plans to split Extel up into five sep- 
arate businesses and float them on 
I fee stock market. 


Decision 
expected 
on ship 
contracts 

THE GOVERNMENT is this morn- 
ing expected to take its long-delay- 
ed decision on the award of the 
£240m contracts for two naval sup- 
ply ships which has provoked fierce 
competition between Harland and 

Wolff in Belfast and Swan Hunter 
on Tyneside, north-east England, 
writes Peter RiddelL 
Indications at Westminster last 
night were that the order for the 
first vessel, an oil replenishment 

I ship, would go to the state-owned 
Harland and Wolff- However, some 
compensating work, possibly the 
second of the two vessels - may go 
to the recently privatised Swan 
Hunter yard. 

□ SIR TERENCE Beckett, 62. direc- 
tor general of Confederation of Brit- 
ish Industry, the UK employers' as- 
sociation, is to retire at the end of 
this year. 

His initial five-year term of con- 
tract was extended last October for 
a year but Sir Terence said yester- 
day he had decided to stay until the 
end of Industry Year, and to allow 
time for an ordered changeover. 

| The post will be publicly advertised. 

□ MERSEY Docks and Harbour 
I Company confirmed yesterday that 
2 1 port charges are to be raised by 5 
j| per cent from May 1 on dues on 
1 ships and goods, master porterage 
" and stevedoring rates, 
y 1 There will be a freeze on conser- 
Hvancy charges on shipping using 
M the river and the docks company 
5 1 w yi absorb any additional costs of 
I dredging, buoying and maintenance 
H 0 f the channels in line with its poli- 
Mcy of improving the competitive- 
1 ness of the port 

9 □ THE PRICE WAR in compact 
I disc (CD) players is being stepped 
up by Toshiba, the Japanese elee- 
i.v I tronics group, which is laun chin g a 
“ £160 model at the end of this month 
r.1- about £40 below the typical for a 
« bottom-of-the-range model. 

„ Demand for compact disc players 
,if has taken off this year as prices 
£ have fallen. When the first CD play- 
ers appeared three years ago the 
w cheapest model was about £500. 

of □ THE GOVERNMENT is to set up 
ier an interdepartmental working par- 
ser ty to try to encourage the deyetop- 
re- ment of cable television in Britain. 
Lit The first meeting is likely to be 
held within a month. Cable televi- 
eer I sion has had a difficult time estab- 

L- Kshing itself m the UK. So far there 

on I are estimated to be about 130,000 
I subscribers. 



BUT ONLY 
ONE Of YOU. 
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Each year, Iberia^sfleet spreads Hs wings to 
carry over 13 million passengers throughout 

the world To 22 European cities, 16 Middle 

Eastern and African cities, 27 cities throughout 
North and South America, and 1 in the Rar 

^Come fly the world on Iberia. Our fleet 
has never been more impressive Or our 
welcome more hospitable 

No matter how many we number, our 
airline's success can only be measured ay 

one person. And that is you. 

From takeoff to touchdown, Iberia’s goal is 
to make sure your flight is the best you've ever 
had. To do that, we call on our long tradition 
of Spanish service founded on comfort, 
concern and civility. 

Call your travel agent today and suggest 
Iberia, the airline that never forgets our most 
important asset is you. 
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THE BEST COMfClIONSNIHEVroWD 
MEAN NOTHNGF AN ARiME FORGETS 
THE HUMAN ONE. 






An unshakable resource 
in a shifting universe 

Every day, the world of telecommunications becomes 
more complex. 

New equipment appears, r>ew suppliers enter the 
market, new methods -and even completely new 
technologies -evolve. 

In this universe of change, there's one unshakable 
resource. A resource which has emerged unscathed 
from the turbulence of the last ten years. A resource 
which provides a firm framework for the future. 
Ericsson Telecom. 

A single organisation that offers 
unique total telecommunications /SCJvJro 
capability. 

We've adopted the diamond as the ‘ 
symbol of this unique resource Diamonds are rare and 
valuable. Diamonds are almost indestructible. Above 
ati, the facets of a diamond work together to reflect 
the brffiance of its inherently simple care structure. 

At tiie core of Ericsson Telecom lies the AXE 
digital switch -one system, comprehensively capable, 
modular, future-proof. The facets of the Ericsson 
Telecom diamond reflect the total competence of this 
uniquely successful core concept 

Ericsson Telecom offers access to the worfcfs most 
advanced network hardware and software .. .the 

world's widest spread of national support offices... 
the world's most successful telecoms research and 
development... and the world's best record in 
managing the transfer of technology 

Any telephone company choosing Ericsson 
Telecom as a partner is making a wise investment in 
an assured future. 

See the substance behind the symbol 
The unique total telecommunications capabiBty of 
Ericsson Telecom cannot be described in a small space. 

Get the fuS story of the world's most successful system 
after its first astonishing decade, and see tiie future it 

off ers from now until the end of the century 

Write to Ericsson Telecom for The Most Valuable 
Asset in World Tetecornmunications; a new brochure 
which brings out the brffl*Bnce of the diamond, facet 
by facet. 

Ericsson Telecom, S-126 25 Stockholm, Sweden. 

ERICSSON $ 




JU study tne easy-to-toiiow instructions on 
your Acceptance Form and fill it in. If you do 
not have an Acceptance Form or axe in any 
doubt as to the procedure for acceptance, 
please telephone the Argyll Helpline in 
Edinburgh on (031) SS6 7761 or (031) 558 1252. 

2 . Return your Acceptance Form together 
with your share certificates) and/or other 
documents) of tide to The Royal Bank of 
Scotland pic, Registrar's Department, PO 
Box 86, 34 Fettes Row, Edinburgh EH3 6UTJ 
or The Royal Bank of Scotland pic, Registrars 
Department, 16 Old Broad Street, London 
EC2N 1DL as soon as possible. In any event 
the form must arrive no later than 3pm on 
Friday, April 18th, 1986. 

3 . If you have accepted the Guinness Offer 
and now wish to withdraw, complete and* 
return your withdrawal form. Again this must: 
be completed and returned no later than 3pm 
on Friday, April 18th, 1986. Should you require 
assistance call the Argyll Helpline for advice. 

4 . Remember. Your Acceptance Form must 
arrive no later than 3pm on Friday, April 18th. 


Argyll Group FLG 


■ms AWEFTCCMEKF is PUBLISHED B7 SAMUFl HONWOJ I CO. OT CHARTERHOUSE JAFHET PIC AND ItOSLE CROSSRBT ITO ON BEHALF W ARGVU. GROUP H.C. THE DIRECTORS Of ARGYLL CROUP ARE THE PDE6N3 
RESPONSIBLE FOR THE INFiJBUAnCN CO HI A) NED IN rw! WrCTtlSOC.NL TO THE BEST OF THE* KNOWLEDGE *10 BELIEF [HWINC TAKEN ALL REASONABLE CARE 10 ENSURE THAT SUCH IS IHt CASE}. THE mrOTMATKW 
EONTAMIO IN THE ADWTOEMCNT IS IN ACCORDANCE WEIH THE FACTS THE DIRECTORS OF ARGYLL CROUP PLC ACCEPT RESPONSWUTY ACCORDINGLY. FIGURES BASED ON THE MARKET PRICES AT 130PM CM 16TH APRIL 
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Firm line 
by Thatcher 
on dispute 
at prisons 

By David Brindle 

MRS MARGARET Thatcher, Prime 
Minister, intervened for the first 
time yesterday in a prison officers’ 
dispute with a clear declaration of 
the Government's intention to 
maintain a firm line. 

On the eve of today’s expected an- 
nouncement of industrial action by 
the Prison Officers' Association 
(POA), Mrs Thatcher said the pris- 
on department management would 
“not shirk its own responsibilities” 
to make the best possible use of re- 
sources. 

In a letter to the Society of Civil 
and Public Servants, representing 
prison governors, the Prime Minis- 
ter said: “There is... strong evi- 
dence that inflexible working prac- 
tices and outmoded systems are 
leading to waste. 

“The money which is kicked up in 
these practices needs to be released j 
and ch annell ed into improvements | 
in the prison service and, in particu- ; 
lar, into the creation of better re- 
gimes for inmates." 

The POA is expected today to an- 
nounce a large majority vote for in- 
dustrial action on a high turnout in 
a ballot conducted last week at pen- 
al establishments in En gland and 
Wales. The union is insisting on the 
right to negotiate staffing levels in 
the face of the prison departments 
determination to cut overtime and 
restrictive working practices. 

Mrs Thatcher said in her letter 
yesterday that greater efficiency 
would have to form part of the 
agenda for any talks between the 

department and the uninn. 

Mr Douglas Hurd, Home Secre- 
tary, yesterday approved a range of 
contingency plans for im plementa- 
tion once disruption starts. These 
almost certainly include the use of 
police cells to hold prisoners and, if 
the dispute goes on, the opening of 
special prison camps staffed by 
troops. 

Whitehall officials believe a i 
study, just completed, of shift ays- 
terns and staff complementing in 
the prison service will prove invalu- 
able ammunition in the dispute. 
The report is believed to suggest 
that the average prison is 15-20 per 
cent over-resourced, in terms or 
hours worked, because of re- 
strictive practices. 

Meanwhile, the Treasury is ex- 
pected to break off pay talks with 
the POA as soon as industrial ac- 
tion begins 
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Call for more funds as 
test aircraft rolls out 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT ^ ^ 

BRITISH AEROSPACE (BAe) is However, Mr George Younger, the contributed 

seeking a further £25m from 'the Defence Secretary, who attending ian_ £**?}£££ SnT as the ex- 
Govemment to continue the devel- the roll-out ceremony yesterday to the °f. -i^ajreiaft programme 
opment and flight testing of its new suggested that the Ministry of De- punnes German and Ital- 
demonstrator fighter aircraft which fence (MoD) would meet its share. [rMrt.no , ^ aT ,; p s ^ 
was rolled out amid great fanfare at The precise amount would be ne- contributed some 

the BAe factory at Warton, Lan- gotiated once studies were complet- t ^ ftp equipment costs, 

cashire, yesterday. ed over the next few weeks. These 30 |«r ant ot 

The fighter will be used to test should show in detati how the new wines, 

and demonstrate the technology to demonstrator aircraft can contnb- ble lor one o 
be used in the £20bn European figh- ute to the multinational Euro* programme pre-dates by 

ter programme involving Germany, fighter programme. several years the agreement to 

Italy and Spain. It is expected to Mr Ivan Yates, deputy chief ex- the new Euro-fighter^ in a 


t , . . . build the new Euro-fighter, m a 

make its first flight next month and ecutive of BAe, said that although originating as the British 

will make its first public appear- the initial agreement with the Gov- aer ospace industry's hedge against 
ance at the Farn bo rough Air Show eminent was for a 50-50 share of ^he possible failure to agree on a 
in September. the costs, BAe, in conjunction with collaborative project 

The new aircraft has cost £180m other British and German and Ital- 
since its inception in 1982 and is ex- ian aerospace industries, had so far Mr Younger and Sir naymona 


in September. the costs, BAe, in conjunction wrtn cojjaborative project 

The new aircraft has cost £180m other British and German and Ital- 
since its inception in 1982 and is ex- ian aerospace industries, had so far Mr Younger and fam Kajroona 
pected to cost another £50m over contributed £100m and the MoD Lygo, (^ef yester- 

the next year as flight-testing £80m. Industry would expect to day insisted that the EAr wras a ino 
proceeds. match the Government’s estimated sense a prototype for the turo- 

This is considerably higher than £25 oa share for the . second flight fighter - that would suggest that it 
estimates of costs so far published, testing phase, he said. was the first of many. 

Concern over helicopter cost 


BY LIONEL BARBER 

DEVELOPMENT COSTS for the 
Anglo-Italian utility and naval heli- 
copter, the EH101, amount to 
£650 m, Mr Norman Lament, Minis- 
ter Responsible for Defence Pro- 
curement, disclosed yesterday. 

Mr Lament, giving evidence to 
the cross-party defence select com- 
mittee investigating the Westland 
Helicopters takeover affair, said 
that total costs could rise to £L5bn 
once the EH101 went into full pro- 
duction, probably in the early 1990s. 

He EH 101 is a joint project be- 
tween Agusta of Italy and West- 
land, the British helicopter maker 
which was rescued in February by 


Sikorsky, the US helicopter manu- 
facturer, and Fiat of Italy. The aim 
is to produce a military and dvii 
version, ideally with export oppor- 
tunities. 

Mr Lamont said be was examin- 
ing whether the EH101 military ver- 
sion could be used in a dual role, 
both in anti-submarine warfare and 
as a support helicopter for marines, 
as a way of saving costs. 

Mr Lamont said: “The develop- 
ment costs are huge and that is a 
matter that concerns me." He noted 
that so for there were only 90 firm 
orders. 

According to Mr Lament, the 


British Ministry of Defence is 
studying its precise future needs for 
helicopters and an interim report 
should be ready fay July. A firm 
view on requirements for support 
helicopters would be taken by the 
end of this year. 

Referring to the controversy over 
the Sikorsky /Fiat rescue of West- 
land which split the British Cabi- 
net, Mr Lamont said that relations 
between the Ministry of Defence 
(which supported a rival European 
rescue) and the Department of 
Trade and Industry (which eventu- 
ally backed Sikorsky/Fiat) were 
now excellent 


Woolworths confirms store closures 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


WOOLWORTH HOLDINGS con- 
firmed yesterday that it plans to 
shut a further 22 high street stores, 
with the loss of 1,300 jobs. 

The move, first announced last 
month, follows Woolworths deci- 
sion earlier this week to sell 12 of 
its Woolco superstores to the Dee 
Corporation stores group. 

News of the 22 store closures was 
announced last month before the 
unwelcome C1.75bn takeover bid for 
Woolworths mounted by the Dixons 
Group. 


Woolworths said yesterday that 
the store closures were part of its 
rationalisation programme over the 
past three years to dispose of stores 
in areas where trade was insuffi- 
cient to justify a large variety store. 

About 150 stores have been 
closed by the present Woolworth 
management since the company 
was acquired from its US parent in 
1983. This brings the present total 
of Woolworth stores to 820. 

The store closures are also part of 
the streamlining of the Woolworth 


operation now taking place to con- 
centrate on selling goods in the 
fast-growing leisure markets. 

Woolworths also announced yes- 
terday that its B&Q do-it-yourself 
retail subsidiary was planning to 
open a further 34 stores this year to 
add to the present total of 176 
stores. 

A spokesman pointed out that 
tills would add to B&Q a similar 
amount of trading space as that 
currently operated In total by the 
Dixqssu^roupL 
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UK NEWS-PARLIAMENT and POLITICS 


Ex-Prime Ministers oppose Thatcher decision over air bases 


BY IVOR OWEN AND KEVIN BROWN 


TWO FORMER Prime Ministers, 
Mr Edward Heath (CJ and- Mr 
James Callaghan (Lab).. '.told 
Mrs Margaret Thateher in the 
Commons last -.xiight _Jhat she 
should have refused to allow 
US F-lll aircraft operaring 
from bases in Britain to attack 
terrorist targets in Libya. 

The Prime Minister, who was 
urged by Mr Nell K innock, the 
Labour leader, to seek inter* 
national support for mounting 
strong commercial and finan- 
cial sanctions against the 
Gadaffi regime, sought to re- 
assure Tory backbenchers by 
emphasing that the Government 
was satisfied “from the evi- 
dence” that Libya bore a wide 
and heavy responsibility for 
acts of terrorism. 

Mrs Thatcher also reaffirmed 
that she had reserved the 
Government's position on any 
question of further US military 
action being initiated from 
British bases which might be 
more general or less clearly 
directed against terrorism. 

This undertaking was under- 
lined by Mr Cranley Onslow, 
MP for Woking and chairman 
of the 1922 Committee of Con- 
servative backbenchers, who, in 
an oblique reference to concern 
among Conservatives in the con. 
stituencies. argued that it was 
not surprising many of them 
were ringing up “searching for 
answers." 

He said: “1 believe as the 
facts become more dear pub- 
lic support for the Prime 


Minister will become steadily 
stronger.” 

Mrs Thatcher explained that 
had the Government refused 
permission for the F-lll air- 
craft — there were no others 
stationed in Europe — to 
operate from British bases, the 
US operation would still have 
taken place but more lives 
would probably have been lost, 
both on the ground and in the 
air. 

She said it was clearly un- 
derstood between President 
Reagan and herself that if there 
were any question of using US 
aircraft based jn Britain in a 
further action that that would 
have to be the subject of a new 
approach to the UK Govern- 
ment, under the joint consulta- 
tion arrangements. 

The Prime Minister gave these 
specific examples of evidence of 
Libyan involvement in terrorist 
activities: 

• Only three weeks ago intel- 
ligence uncovered a plot to 
attack with a bomb civilians 
queuing for visas at the US 
Embassy in Paris. The plot was 
foiled and many lives saved. 

• On April 6 an attempt to 
attack the US Embassy in 
Beirut, known to have been 
undertaken on Libyan Govern- 
ment instructions, failed when a 
rocket exploded on launch. 

• The Americans had evidence 
that in Africa Libya had been 
preparing for attacks on 
American facilities in 10 coun- 
tries. 


Mrs Thatcher said there was 
other specific evidence of Libyan 
involvement in past acts of 
terrorism, and in planned 
future acts, but she could not 
give details for security reasons. 
She stressed that it was not 
necessary to rely on intelligence 
information alone since Colonel 
Gadaffi had openly spoken of his 
objectives. 

The Prime Minister recalled 
the failure of earlier attempts 
to mount effective non-military 
action against Libya and 
suggested that this might have 
been responsible for the con- 
tinuing state-sponsored terror- 
ism practised by the Gadaffi 
regime. 

To Government cheeers she 
declared: “Firm and decisive 
action may make those who con- 
tinue to practise terrorism as a 
policy think again.” 

Mr Kinnock. whose speech 
was loudly acclaimed from the 
Labour benches, argued that the 
resort to direct military action 
against Libya marked a 
departure from the Uyical 
policies which had been pursued 
by successive governments in 
seeking to combat terrorism. 

Bombing attacks on terrorist 
centres had not been launched 
before because it had been 
recognised that while the first 
step might be easy all further 
steps into conflict and all 
subsequent steps away from 
conflict would produce 
impossible difficulties. 

Mr Kinnock maintained that 


strong commercial aDd financial 
sanctions would have particular 
effect at this time on a country 
and a leader that depended for 
80 per cent of its revenues, and 
ail of its power, on oil. 

To Labour cheers Mr Kinnock 
asserted that Mrs Thatcher had 
not shown solidarity with 
President Reagan but had been 
subservient to him. 

He agreed with the view 
expressed in a Financial Times 
editorial that she had been 
wrong to give in to US pressure. 
He said: “Whatever plaudits 
her deference to President 
Reagan may bring her in the 
United States they will not be 
echoed on this side of the 
Atlantic." 

Mr Heath, former Prime 
Minister, declared his opposi- 
tion to the US attack and Mrs 
Thatcher's support for the raid. 

**I do not believe bombing 
cities is the right way to 
attempt to destroy terrorism,” 
he told MPs. 

“It is essential we use all our 
resources, the intelligence ser- 
vices and the forces of law and 
order, to deal with terrorism." 

Britain had not succeeded 
in Ulster, but “it is not sug- 
gested we should bomb IRA 
camps on the west coast of Ire- 
land. '* 

The attack, launched from 
British bases, bad hit embas- 
sies and killed children, Mr 
Heath said. “You cannot carry 
put a military operation in 
these circumstances without an 


Options to keep £llm in overpayments 


BY KEVIN BROWN 


THE GOVERNMENT has 
dropped attempts to recover 
film in overpayments to 
opticians for National Health 
Service spectacles, the Com- 
mons was told on Tuesday 
night Mr Barney Hayhoe. the 
Health Minister, told MPs the 
Government had bowed to 
requests from opticians not to 
use new powers in the NHS 
(Amendment) Bill, to get the 
money back. 

The bill clarifies the Govern- 
ment's powers to recover over- 
payments from the four 
professional groups which 
contract services to the NHS— 
doctors, dentists, pharmacists 
and opticians. 

A previous attempt to clarify 
the law in 1984 led to a court 
challenge by two professional 
bodies representing opticians. 

Mr Hayhoe said court rulings 
In England and Scotland had 
shown that the 1984 act was 
defective, and furlher legisla- 
tion was required to re-estab- 
lish the arrangements operated 
by successive governments. 



Barney Hayhoe — gave under- 
taking 

The opticians had made 
“strong representations” that 
the new powers should not be 
used to recover the disputed 
film, be said. 

“ There were indeed some 
special features attached to that 


over-reimbursement, and it 
relates to periods which go 
back as far as 1977. 

“ in the circumstances. I 
think it is right that the 
opticians should not be 
deprived of the fruits of their 
court victory, and 1 give a clear 
undertaking on behalf of the 
Government that no further 
attempt to recover the £llm 
will be made." 

Opening the debate on the 
second reading of the bill. Mr 
Hayhoe said its main aim was 
to apply the food hygiene legi- 
slation to health authorities, 
and to deprive hospital catering 
of Crown Immunity from prose- 
cution. 

This follows the deaths from 
food poisoning of 19 patients 
at the Stanley Royd Hospital, 
Wakefield, in August 1984. 

The bill will give local author- 
ity environmental heslth offi- 
cers a legal right to enter 
health authority premises. 
Infringements of food hygiene 
legislation could lead to 
prosecution. 

Mr Hayhoe said hospitals 
faced special difficulties in the 


preparation of 350m meals a 
year for patients, many of 
whom were suffering from ill- 
ness which reduced their resist- 
ance to food-borne infections. 

But health authorities which 
had allowed standards to slip 
would have to reorder their 
priorities to ensure that they 
complied with hygiene regula- 
tions. 

Mr Hayhoe was challenged 
by several Labour backbenchers 
to give an assurance that the 
Government would make mo *?y 
available to health authorities 
which faced large bills for 
essential kitchen improvements. 

He made clear, however, that 
there were no plans to increase 
the Health Service budget by 
more than the £650m already 
announced for the current 
financial year. 

Mr Frank Dobson, the shadow 
Health Minister, welcomed the 
removal of Crown I mmuni ty 
from hospital kitchens but 
pressed the Government to 
extend the bill to cover all NHS 
premises. 

The bill was given an 
unopposed second reading. 


Company Notices 


NOTICE TO HOLDERS Of EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 

YAMAICH! SECURITIES CO, LTD. 

Further to our notice Of SeOWher 26. 19B5 CDR holUw» are Informed that 
Yamaichi Securities Ins paid a diridenij to hoioers of record September 10. 198S. 
The cam di»W*nd parable I* Yen 7.S per Common Stock of Yen SO. 00 Per 
snare. Pursuant to the Terms and Condlbons the Depositary has concerted the 
net amount, alter deduction of Japanese withholding taaes. Into United Stales 

Dollars. 

EOR holders may now present Coupon No. 9 for payment to the imdennen- 
Boned lOcnta. 

Payment of the dividend with a 15% withholding ta* Is subnet to receipt by 
the Depositary or the Agent of a valid afhda.lt ol residence in a country having 
a tax treaty or agreement with Japan giving the benebt of the reduced wlUt- 
noldmg rate. Countries cur.onily having such arrangements are as follows: 


R. of Egypt 
Australia 
Belgium 
Brain 
Canada 

Ciechoslovakla 
Denmark 


F. R. ol Germany 
Finland 
France 
Hungary 
Indonesia 
Ireland 
Italy 


Malaysia 
The Netherlands 
New Zealand 
Norway 
Poland 

Ren. ol Korea 
Romania 


Singapore 
Spa.n 
Sweden 
Switzerland 
United Kingdom 
U.S. ol America 
Zambia 


Failing receipt of a valid affidavit Japanese withholding »* will be deducted at 
.he rale o' 20% on the gross dividend payable. The full rate Of 20% will also 
be aponed to any dividends unclaimed after AprH 30. 1986. 

Amounts payable m respect ol current dividends . 

Coupon No. 9 Dividend payable Dividend payable 

EDR Gross loss i S% Japanese less 20% Japanese 

denomination Dividend withholdmo ta« withholding tap 

10.000 snares SatB.67 *53351 

1 ,000 Shares S41 66 £35. ax S33-33 

Further to the notice of September 26. 1965. concerning the free distribution 
olshares r3nele tor SffllDO oidt, EDR holders are Informed that ttenevj 
snares are now available tor delivery and ‘houW Be cUimed by presenting 
Coupon NO. 10 to the Dmosllary Or the Agent JORs j will onW be 
Authorised Denominations ol 1.000 shares, therefore any EDR holder not able 
to present couoons mekloomp an Authorised Denomination will recehre the net 
proceeds ol Me sale ol their entitlement In United States Dotlan pursuant to 
Condition S ol the Terms and Conditions. 

Dtpotiurv! p'Bftit! 

Citibank. N A, Citicorp Invastment Bank 

336 Strano. London WC2R 1HB .'Luxembourg i SA 

April 17. 1986 


16 Avenue Marie Thcrese 


Legal Notices 


No. 006379 of 1985 

IN THE HIGH COURT OF JUSTICE 
Chancery Division, in the Manet Ol 
RISC ON BEAZLEY MARINE LIMITED 
and in the Matter ol the Companies 
Act 1935 


NOTICE IS HERESY GIVEN that s 
Petition was O" lOih day ol Deeemboi 
1965 presented to Her Maiesty's H-Jh 
Court of Justice for the confirmation ol 
the reduction of the capital of the 
above-named Company from £370,000 
to D00 by returning capital which is in 
excess ol the wants ol the company. 
AND NOTICE IS FURTHER GIVEN that 
the said Petition Is directed to bv 
heard before the Honourable Mr Justice 
Hoffman at the Royal Court of Justice. 
Strano. London WC2A 2LL on Monday 
the 28th day of Aunl. 1988. 

ANY Creditor or Shareholder ol the said 
Comoany desiring to oppose the mak- 
ing of an Order lor the confirmation ol 
the said reduction ol capital should 
appear at the tint of hearing in poison 
or by Counsel lor that puroose. 

A copy of the said Petition will be fur- 
nished to any such person requiring 
the seme by the undermentioned 
Solicitors an payment ol the regulated 
chaise for the same. 

DATED this 15th dav ol April 1986. 

INGLEDEW BROWN BENNISON & 

GARRETT 

erf international House. 

26. Creech ureft Lane. 

London. EC3A 5AL. 


Art Galleries 


HEW GALLERY. 43 Old Bond St. ■ W|. 
9 6176. PAINTINGS FOR UNICEF, 
me Sergeant. Dommytita Lacloche A 
■n Happen. Until 16t£ **»*l” 22 , *V i 
0-5.30. Thun, nil 6.30 teovcpt 1st 
y until 51. 


WSC ft DARBY. 01 -7M 

3MA5 NEWBOLT paintings. 


7980. 


THE COMPANIES ACTS 1935 
DELTA EXPORTS LIMITED 


NOTICE IS HEREBY GIVEN, pursuant 
to section 588 ol the Companies Act 
1985 that a Meeting ol the Creditors 
ol the above-named Company will be 
held et 

Fairfsa House. 

Fulwood Place, 

London WC1V 6DW 

on Thursday, the 24th day of April 
1986. at 2.30 o'clock in the Afternoon, 
for the purposes mentioned in sections 
589 and 590 ol the said Act. 

Dated this 3td day of April 1986. 

By Order ol the Board 

CHANDRU MAIKANI. 
Secretary. 


THE COMPANIES ACT S 198 S 
HYMAN BEDFORD LIMITS) 


NOTICE IS HEREBY GIVEN, pursuant to 
section 588 ol the Companies Act 1985 
that e Meeting ol the Creditors of the 
above-named Company will be held et 
Fairfax House, 

Fulwood Place. 

London WC1V BOW 

on Thursday, the 24th day of April 1986. 
at 12 00 o’clock noon, for rite purposes 
mentioned in sections 589 and 590 
at me sard Act. 

Dated this 3rd day ol April 1986 
By Older of the Board 

CHANDRU MALKANI. 

Secretary, 


Clubs 


eve ms outlived the others becauia el 4 
policy et tots pray and value for nwnev. 
Supper from 10-3.30 am. Biico end toe 

music lam. glamorous noctmn. axritlng 

floorshows, 189, Regime St, Wl. 01-734 
0057. 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs} IN 

MITSUI & CO, LTD. 

EDR holders are Informed that Mitsui a Company Limited has paid a dividend 
to hollers of record September 30. 1985. The cash dividend payable is Yen 
2.S per Common Stock or Van SO. DO POT share. Pursuant to Clause a ol the 
D ooo sit Agreement the Depositary has converted the net amount, after deduc- 
tion of Japanese withholding taxes. Into United States Dollars. 

EDR holders may now present Coupon No. 34 lor payment. 

Payment of the dividend with a 15% withholding tax is subject to recehJT by 
the Depositary or the Agent of a valid amoj.ir of residence In a country having 
a tax treaty or agreement with Japan giving the benefit of the reduced w up- 
holding rate. Countries currently having such arrangements are as follows: 


A. R. of Egypt 
Australia 
Belgium 
Brail) 

Canada 

Croc !>o Slovak la 

Denmark 


F. R. of Germany 

Finland 

France 

Hungary 

Indonesia 

Ireland 

Italy 


Malaysia 

The Netherlands 

Now Zoalaoo 

Norway 

Poland 

Res. ol Korea 
Romania 


Slngioore 

Spain 

Sweden 

Switzerland 

Unned Kingdom 

U S. ol America 

Zambia 


Failing receipt of a valid affidavit Japanese withholding tax will be deducted at 
the rate ol 20% on the gross dividend payable. The full rate of 20 •« on the 
gross dividend DavaBie. Tne hi'! rate of 20% will also be applied to any 
dividends unclaimed after April 30. 1986. 

Amounts payable In respect ol current dnrfdends 

Coupon No. 34 Oivideod payable Dividend parable 

EOR Gross less iS“„ jaMncse lets 20% Japanese 

denomination Dividend withholding (ax withholding cm 


1 snare 


AprH 17. 1936 


30.01 3BB8 


50.011 80S 


SO 4111111 


Citibank. n.A. 

336 Strand. London WC2R 1HB 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 

MARUBENI CORPORATION 

Further to our notire of Sep t ember 26. 198S EOR holders are Informed that 
Marubeni Corporation has paid a dividend to holders Ol record SeotemPer 30. 
19B5. The cash dividend U Yen 2.S per Common Stock ol Yen S0.00 per share. 
Pursuant to the Terms and Conditions the Depositary has converted the net 
amount, after deduction ol Japanese withholding taxes, into United States 
Dollars. 

EDR holders may now present Coupon No. 9 ter payment to the undermen- 
tioned agents. 

Payment of the dividend with a 15% withholding tan is xubiect to receipt by 
the Depositary or the Agent of a valid aAdav.t of residence in a country having 
a tax treaty or agreement with Japan giving the benefit of the reduced with, 
holding rate. Countries currently saving such a rr an gements are as follows: 

Singapore 
Snaui 
Sweden 
Switzerland 
United Kingdom 
U.S. Of America 


A. R. of Egypt 
Austral ia 
Belgium 
Brim 
Canada 

Czechoslovakia 


F. R. of Germany 

Finland 

France 

Hungary 

Indo n esia 

Ireland 


Malaysia 

The Netherlands 

New Zeafaad 

Norway 

Poland 

Rep. of Korea 


Denmark Italy Romania Zamoui 

Failing receipt ol a valid affidavit Japanese withholding tax —ill be deducted at 
the rate of 20*. on the Bros, divroend payable. The Mil rate of 20% will also 
be applied to any dividends unclaimed after April 30, 1986. 

Amounts payable In respect Of current dividends 


Coupon No. 9 
EDR 

denomination 

10.000 share* 
1.000 shares 


Gross 
Dividend 
SI 3 vi.B 9 
313 . SB 


Depositary: 
citibank. NA 

33S Strand. London WC2R 1HB 
AprH 17. 1986 


Dividend pavabte Dividend payable 
less IS*. Japanese less 20*. Japanese 
wit n bending lax Withholding tax 

StlB.06 3111.11 

311.80 311.11 

A g ent i 

Cmrcrp Investment Bank 
ILexatBOourgi SA 

16 Avenue Marie 


KLEINWORT BENSON (JAPAN) FUND 

SICAV 

Luxembourg. 37, rue Notrc-Dome 
R.C. Luxembourg ISo. B 8528 

At the Annual General Meeting field on April 9. 1986. (he share- 
holders decided the payment of a dividend of SUS035 per share, 
payable on or after May 2. 1986 lo shareholders of record cm April 9, 
19V6. asainst remittance of coupon No. 15 atthe offices of Kredietbank 


5. A. Linembouigcoisc. 43. boulevard Royal. Luxembourg or of 
Klein won Benson Lid.. 20. Fenchurcb Street. London. 

The Articles of Incorporation have been amended and the 
r ' — motion has adopted the structure ofaSICAV in accordance with 
.iter 2 of the low of August 25. 1983. reganling collective inve s t ment 
fenakings.The shares are now of no par value. 

Therefore, from May 1. 1986. to May 31. 1986, the shares of the 
Company wig have to be reunited for stamping to Kredietbank SA 
Luxembourgeobe. 43, boulevard Roval.Luaereoourg. As from June 1, 
1986. shares not stamped are no longer of good delivery at the 
LtfremboiDB Stock Exchange. 

By order of the Board of Directors 


enormous risk of civilian casual- 
ties.” 

Mr Heath’s outspoken criti- 
cism was endorsed by the for- 
mer Labour Prime Minister, Mr 
James Callaghan, wbo said be 
would not have agreed to sup- 
port the raid. 

Mr Callaghan told MPs he 
would have refused the Ameri- 
can request to use British bases 
for the Libya assault. He would 1 
have advised the US not to make 
a formal request. 

“If they had made the formal 
request, then I would have said 
no. I do not believe either the 
long-term interest of the US or 
anyone else have been enhanced 
by what has taken place." 

He condemned European gov- 
ernments for their “most 
inglorious role” in ignoring the 
“rising cry of frustrated out- 
rage from the US" against 
terrorism. 

Mr Ken Weetcta (Lab. Ips- 
wich) said the British Govern- 
ment could be accused of being 
supine in the worst possible way 
in the face of the worst kind 
of American military adven- 
turism. 

Recalling that the US F-lll 
bombers, which carried out the 
strike were based in Suffolk, 
Mr Weetch asked what protec- 
tion from terrorist reprisals 
could be offered to ordinary 
people in his constituency. 

“At this moment, the area of 
East Angria which I represent is 
in the front line. It has been 
put at risk in a quite needeless 
way," he said. 

Labour ‘to 
limit press 
ownership’ 

By Our Political Editor 

Tough new powers to limit 
the condltons for newspaper 
ownership would be intro- 
duced by a Labour govern- 
ment, Mr Clive Soley, a 
Labour home affairs spokes- 
man, promised yesterday. 

In a speech in Glasgow, he 
said the priorities most be 
to maximise consumer choice 
by increasing the access to 
broadcasting and publishing, 
to protect journalists from 
restrictions which could 
inhibit investigative journa- 
lism and to give greater pro- 
tection by a right to reply. 

He said he wanted to open 
discussion and Invite views 
by setting out possible policy 
actions which would be con- 
sidered by a Labour govern- 
ment. 

He said one possibility 
might be to restrict owner- 
ship of newspapers perhaps 
to three nationals. Id local 
dallies and 50 local weeklies 
for one individual or group. 

In addition he suggested a 
media enterprise board or 
boards to encourage journal- 
ist /worker buy-outs and to 
offer financial support to 
minority or low circulation 
papers as well as start-up 
schemes. 

The Fair Trading Act 
should be strengthened to 
prevent acquisition by powers 
ful financial or business 
groups, he said, and there 
should be a remit to pot the 
public interest first. The 
quasi-monopoly of retilers 
should be examined. 

A press ombudsman sys- 
tem, limited to a right of 
reply, should be created and 
a freedom of information act 
introduced. 


Former London 

hospital 

sold for £llm 

THE FORMER St George’s 
Hospital near Hyde Park in 
London has been sold for 
£ 10.75m to HPC Trustees, a 
wholly-owned subsidiary of 
Arbuthnot Properties. 

Making the announcement 
in a Commons written reply, 
Mr Barney Hayhoe, the 
Health Minister, said the 
offer bettered by about 
£ 2 . 7 5m an offer from the 
trustees of the Grosvenor 
Estate wbo own the re- 
mainder of the site, and to 
whom the Government hs .1 
agreed In principle to sell its 
interest when the hospital 
closed in 1980. 

He added that the proceeds 
of the sale would pass to the 
South-West Thames Regional 
Health Authority. 



Edward Heath — at odds with the Prime Minister 

Tories join attack 
on takeover policy 


BY KEVIN BROWN 

RENEWED criticism was 
expressed over competition 
policy in the Commons yester- 
day as Conservative MPs joined 
Opposition attacks on the recent 
spate of takeover bids. 

Mr Hugh Dykes (C, Harrow 
East) told MPs at Question 
Time that there was a differ- 
ence between genuine takeovers 
carried out to improve manage- 
ment, build up assets or 
increase employment, and those 
mounted for financial reasons 
such as asset stripping. City 
"rapaciousness” or conglomer- 
ate empire building. 

Mr Dykes urged the Govern- 
ment to clarify its attitude to 
takeovers, and to produce a 
more coherent policy than had 
been evident in recent weeks. 

Mr Alex Fletcher (C, Edin- 
burgh Central), a former .Mini- 
ster •ol Corporate Affairs, said 
competition policy-, appeared to 
be evolving so that “companies 
are now given several bites at 
the cherry with rgeard to refer- 
ences to the Monopolies and 
Mergers Commission.” 

Mr Fletcher said the Govern- 
ment should explain how com- 
panies were expected to react 
if that was the case. 

Mr Paul Channon, the Trade 
and Industry Secretary, said the 
Government had consistently 
applied the policy that refer- 
ences to the commission should 
be made primarily on grounds 
of competition, and “nearly 
always” on the advice of the 
Director General of Fair 
Trading. 

Mr Channon said it had 
always been possible for com- 
panies to obtain confidential 
advice from the Director 
General on the prospects of a 
bid being referred. 

He insisted that there had 


been no change in the applica- 
tion of competition policy since, 
the last general election. The 
Government had announced, 
however, that a wide-ranging 
review of competition policy 
would be undertaken shortly, 
including the procedure for 
referring merger proposals to 
the commission. 

Mr Ian Wrigglesworth (SDP, 
Stockton South) said the pre- 
sent spate of takeovers and 
mergers was offensive to many 
people and had no logic for 
consumers 

He called for changes in com- 
petition policy to streamline the 
procedure, -and to put the onus 
of justifying takeovers on those 
who proposed them. 

Individuals and companies 
should have the right to take 
.court action . . over , -nnti- 
■competitite ptjqrtiee&k he 

Mr John SiblttC the Shadow- 
Trade 1 and -'Industry* Secretary, 
Said the public was puzzled by 
the Government’s lax and com-, 
placen view as merger mania 
proceeds apace.” 

Mr Smith said It was a marked 
characteristic of the present 
state of the economy that com- 
panies were driven to aim for 
short-term profits rather than 
long-term investment in order 
to fight off predators. 

Mr Tony Benn (Lab, Chester- 
field) called for an investigation 
by the Monopolies and Mergers 
Commission into the publishing 
Operations controlled by Mr 
Rupert Murdoch, which pro- 
duced nearly SO per cent of 
British newspapers. 

Mr Benn said Mr Murdoch 
had taken US citizenship to 
make further acquisitions in the 
XJS, and bad then sacked 6,000 
British print workers who bad 
helped him make profits of 
£50m in the previous year. 


Home truths 
from House 
elder 
statesmen 

MRS THATCHER *»«_ » 
characteristically 
performance befor ®? 
and grave House yesterday as 
she opened the debate on the 
US bombing of Libya. 

From the Labour front bench 
Neil Kinnock got off to a 
shaky start but the Quality 
improved as he developed his 
theme that economic sanc- 
tions rather than bombing 
was the way to deal with Col 
Gadaffi. 

This time be refused to be put 
off his stride by constant 
interruptions from the yob- 
bish tendency on the Tory 
backbenches which seemed to 
be making another concerted 
attempt to wreck his speech. 
Apart from the activities of 
this noisy minority the House 
was at its best for this tense 
occasion. 

'But the -speeches from the 
Prime Minister and the 
Leader of the Opposition 
were overshadowed hy a 
couple of vintage contribu- 
tions from those two old- 
timers — former Conservative 
Prime Minister Ted Heath 
■ and one-time Labour Premier 
James Callaghan. 

Ted was very much the elder 
statesman taking the world 
view and although naturally 
he was against the decision 
to allow the US to use British 
bases Ms case was not marred 
by the personal spite against 
Mrs Thatcher that has sur- 
faced. in many of his earlier 
speeches. 

Jim was also at his avuncular 
best playing the part of the 
reliable bobby touring the 
international beat and hand- 
ing out folksy wisdom and 
shrewd advice. 

Mrs Thatcher received a solid 
cheer from most of the Tory 
MPs as she sat down after a 
speech in which she upset 
Labour left-wingers by her 
growing references to the 
benefits of the American 
alliance.- There was a brief 
. attempt ' to recapture the 
patriotic Falklands spirit 
when she emphasised the un- 
stinting help the Americans 
had ‘given Britain in the South 
Atlantic. 

Andrew Faulds the Laurence 
of Arabia of the Labour back- 
benches, repeatedly tried to 
intervene but the Prime Min- 
ister firmly slapped him down. 
The beared Faulds became 
even more irate when she 
permitted a daft interruption 
- . ftpw-vhis colleague Robert 
who protested that 
he trad- been required to show 
his Identity pass to get into 
the Commons for the debate. 
In present circumstances this 
‘.struck most MPs as an emi- 
nently sensible precaution. 



(r 


Labour hard left accused 
of pursuing ‘impossibilism’ 


BY IVOR OWEN 

LABOUR’S hard left was re- 
buked for its “pursuit of 
irapossibiltsm” by Mr Derek 
Foster, the . Opposition Chief 
Whip in the Commons^ yester- 
day. 

Without identifying indivi- 
duals he complained that those 
who have followed this course 
had made Labour’s genuine 
radicalism more difficult to 
achieve. 

Mr Foster, speaking to poli- 
tical journalists at a Parliamen- 
tary press gallery lunch, 
acknowledged the extent of 
Mrs Margaret Thatcher’s success 
in making Tory radicalism 
popular. 

He said: “She crafted the 
language which continually 
rang bells with the electorate 
and in so doing hijacked the 
political agenda into her own 
territory.” 

Mr Foster emphasised how 


Labour’s success in last week’s 
Fulham , by-election and Its con- 
tribution to the Government’s 
defeat over the Shops Bill had 
strengthened the widespread 
belief that the party was “on the 
move” again. 

He insisted that the Labour 
Party had to resist the tempta- 
tion to compete with the Con- 
servative Party on the agenda 
set by Mrs Thateher and said 
its. proper task was “ not trim- 
ming. but making our radical 
policies popular.” 

Labour had. bo demonstrate 
that “ democratic socialism ** 
was common sense and provided 
the basis for reversing- what 
the party in its darkest 
moments, had feared— -That the 
Government achievement repre- 
sented an irreversible shift of 
wealth and power away from 
working people and their 
families. 


Ulster ‘may seek cheaper coal’ 


BY MAURICE SAMUELSON 

THE electricity industry in 
Northern Ireland may end its 
exclusive reliance on British 
coal by entering long-term con- 
tracts for cheaper imports, 
MPs were told yesterday. 

Dr Rolf Schierbeek, chair- 
man of the Northern Ireland 
Electricity Service, said that up 
to 30 per cent of the coal used 
in Ulster power stations might 
be imported from outside the 
UK if the NCB failed to offer 
what he called an adequate 
premium on its long-term 
supply contract with the KIES. 

He told the Commons Select 
Committee on Energy’ that 
some electrid& in- the pro- 
vince was already being 
generated with Colombian coal 


recently shipped via Rotterdam 
or Liverpool in 10,000 or 25,000 
tonne vessels. . 

If the NZES^s current nego- 
tiations with the NCB did not 
end satisfactorily, he said, its 
directors would be asked to ap- 
prove a long-term policy of ob- 
taining Ulster's coal supplies 
from more than one source. 

Together with representatives 
of the South of Scotland Elec- 
tricity Board. Dr Schierbeek was 
giving evidence to the commit- 
tee which is conducting a wide- 
ranging inquiry on the British 
coal industry. 

~ sseb officials disclaimed any 
intention to import cheaper 
foreign coal, hot said they were 
pressing “for Brie* concessions 


from the NCB and - confirmed' 
that because of the current 
cheapness of off, they .Were 
replacing half their normal 
weekly coal burn by switching 
oil the oil-fired plants at Inver- 
kip and Peterhead. 

Representatives of both utili- 
ties assured the MPs that they 
were under no pressure from 
the Government to burn British 
coal rather than use imported 
coal or oil. 

This follows reports that the 
Central Electricity Generating 
Board, which uses 80 per cent 
of the NCB’s output, is being 
discouraged by the Govern- 
ment from putting into use its 
oil stations used during the 
miners' strike. 


Mr Kinnock got off to a rather 
muddled start and brought 
hoots of derision from the 
Conservatives when he 
solemnly declared: “I caution 
those people who allow their 
judgment to turn solely on 
evidence.” Nevertheless, he 
quickly regained his balance 
and scored a nice point when 
he recalled that at the time 
of the- American raid Mr 
George Younger, the Defence 
Secretary, was warning that 
•a military strike was not the 
best solution and would hit a. 
the wrong people. George, 
who sat on the front bench 
near the Prime Mini stir, was 
not visibly pur out by this 
painful reminder. 

Ted Heath, more relaxed than 
ostentatiously referred 
to Mrs Thatcher as “my Right 
Honourable friend ” but 
went on to compare her 
acquiescence in the American 
action with the events of Suez 
ao years ago. 

Hehad to put up wih constant 
hostile interventions from 
his own backbench colleagues 
nett’ed by 

_ais critical line. 

One of his regular Tory 

Tonv^Ma 1 ?' 1116 ■ boister OUS ^ 
."2^ , M * rl °y- again failed to ^ 

Heath the oppSS 
, disclose that as 

he in fa ct 
turned down a similar 
request from th® AmerkSS 
fprthe use of the Cyprus base 
Arab-Israeli iS? 

W3S even timra 

Churchill . had said of 

“I would neS£ 

been so bold as to do it, but 

Egg . W0UW 1 - 

man had actuall^Sdf^i Sort 

ii° h W t^r iat ,*t WOuld have initiated 
it, but I certainly would not have 
dared stop it half-way » e 
Ted, however, was quite cer- 
toin that his version was right. 
After all. he recalled. Sir Win! 
ston had used the very words 

st .^? ,er aod could 
wigtotortic credential 


John Hunt 
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ABBEY NATIONAL 1985 
Among the pcmts mtide by the Cfwtrtnan Sir 

Qm^bell Adamson at tfieAH^NationalAG.M 

on A^ril I6di 1986. tuere;, 


ABOVEUU W MAKKE lanma 
Lending was up, .11%:, to £4-4 Bn, for a third 
successive record year. Over 190,000 new 
mortgages - nearly 100,000 to first time buyers. 
In addition, we provided over 94,000 further J 

fr»r nmiv^rtv tTHDTOVCincntSt . jffl 


and price and our riat rare montage 
structure no differentials fbr.larger 
or endowmmt ^ 

continuing to experience considerable demand 

for our loans. “ - c . 

Our aim is to , nuafc^^ omce 

t i^T,^w»rw offprma nntential home 

January we 


Our Five Star Account wasmcu^ 
sucxessful launch of any new product by the 
Society and brought in over £1.5 Bn in die first 
3 months. We have a proven ability to provide . 
people with the products they want - and to do 
Ewith high standards of service and efficiency. 

During 1985, our 676 branches processed over 
66 million transactions. 9 per second for each 

woikingday-giving some ideaof the tremendous 

volume of business dealt with by our branchy. 

J£S3SS£g3^=S 

.gSBfissa^'sa^ 

^^tional 850 machines fo^mrneml^. 

During 1985 we also obtained a significant 
anSSour binding inthe widening wholesale- 

markets available to us. 

*>«%■» ^ vear ' s iS6m - 
Total wxnes now stand at£758m, 

... 

Management expenscs.iauu 

ci n6o2r£l00of assets. Liquidity ratio- 17.5%. ~-^g 
£1 gSSi of 15 %, brings our total assets close m 

to £20 Bn. 



fuUcopksofihe Annual Report and %«ech 
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UK NEWS - THE FINANCE BILL 


Personal Equity Plans 


Big Bang changes 


Employee share schemes 


Inheritance tax 


Charitable gifts 


Treasury summary of clauses and schedules 


Clause Z increases the duties 
on cigarettes and hand-rolling 
tobacco with effect from March 
21 1986. The duties on cigars 
and pipe tobacco remain un- 
changed. The new rates of duty 
are given in Customs and 
Excise press notice 1093. 

Clause 2 increases the rates 
of duty on petrol, derv and gas 
oil with effect from 6 pm on 
March 18 1986, with consequen- 
tial increases in the rates of 
duty on aviation gasoline and 
road fuel gas, which remain at 
half that on petrol. It also 
abolishes the duty on AVTUR 
(aviation turbine Kerosene, 
presently taxed for domestic 
flights only) and on most lubri- 
cating oils. The rate of duty on 
fuel oil remains unchanged. 
The new rates of duty are 
shown in Customs and Excise 
press notice 1092. 

Clause 3 and Schedule 1 
amend, from March 19 1986, 
Vehicle Excise Duty rates on 
taxis, buses and coaches and. 
as second step in bringing their 
duty rates into line with their 
proportion of average mileage, 
on farmers' goods vehicles over 
7.5 tonnes. Details are in De- 
partment of Transport press 
notice number 113. They also 
amend rates of duty for trade 
licences from January 1 1987. 
Other duty rates are unchanged. 

Clause 3 and Schedule 2 intro- 
duce other VED changes. They 
provide, from October Z 1986, 
for licensing of new vehicles 
from one of four start dates in 
a month, with a supplementary 
charge for the extra weeks 
added to the standard six or 12 
months period. They akr- pro- 
vide. from the same date, 
exemption for visiting service- 
men's vehicles for the first 
year of their stay in Great 
Britian (this is a long-standing 
exemption, but changes to 
Customs and Excise legislation 
in 1984 unintentionally with- 
drew legal cover). The trade 
licensing scheme is amended 
from January 1 1987 (details 
are in Department of Transport 


hotels and similar accommoda- 
tion to cases where the accom- 
modation is occupied by the 
same Individual throughout. 
Further details are given in 
Customs and Excise press notice 
1102. 

Clause 12 allows regulations 
to be made specifying condi- 
tions which must be satisfied 
for the zero-rating of certain 
exports. Further information Is 
given in Customs and Excise 
press notice 1101. 

Clause 13 permits the trans- 
fer from the original importer 
to another person of relief from 
VAT granted for a range of tem- 
porary importations and for 
certain final importations. 
Further information is given in 
Customs and Excise press 
notice 1101 . 

Clause 14 extends provisions 
relating to the imposition of 
civil penalties for VAT regula- 
tory offences to breaches of 
requirements imposed by 
Treasury Orders and of regula- 
tions relating to VAT made 
under the European Communi- 
ties Act 1972. (The provisions 
will not, however, apply to 
failure to comply with such 
regulations before Royal 
Assent}. 

Clause IS sets the charge and 
rates of income tax for 1986-87, 
including the new basic rate of 
29 per cent. It also provides for 
changes to the thresholds for 
the higher rates of tax. 

Clause 16 links the rate of 
advance corporation tax to the 
basic rate of income tax. 

Clause 17 reduces the rate of 
corporation tax for small com- 
panies for the financial year 
19S6 from 30 per cent to 29 per 
cent. 

Clause 18 amends, for 1986-87, 
the date from which the new tax 
allowances will be put into 
operation for PAYE. (There 
is no provision specifying the 
main personal allowances for 
1886-87. since these are auto- 
matically Increased under the 
statutory indexation provisions 


The main points of the Finance Bill’s provisions were spelt 
out yesterday in a Treasury summary. The changes 
proposed in the bill take effect from the date of Royal Assent 
unless otherwise stated 


exemption is restricted by 
Clause 29. 

Clause 31 extends the scope 
of Section 9 of the Charities Act 
1960 to permit the Inland 
Revenue to pass information to 
the Charity Co mmi ssion in cases 
where charities are applying 
their funds for non-charitable 
purposes. 

Clauses 32-36 introduce new. 
more favourable rules for the 
tax treatment of certain travel 
expenses of UK resident 
employees working abroad, and 
of expatriate employees working 
in the UK They also extend to 
UK self-employed people with 
business carried on wholly 
abroad reliefs for travel and 
subsistence expenses compar- 
able to those available to UK 
resident employees working 
wholly abroad. These changes 
mostly apply from April 6 1984. 


the present rules, which are 
based on the Inland Revenue’s 
discretionary powers and which 
have led to some uncertainty. 
Subject to certain constraints 
(to safeguard the position of 
scheme members) trustees will 
have greater freedom to make 
refunds to employers: but the 
employer will be liable to a free- 
standing tax charge at 40 per 
cent on any such refund made 
after March IS 1986. The new 
rules will come into effect on 
April 6 1987. Special transi- 
tional arrangements will apply 
before then. 

Clause 43 makes some minor 
changes to the new mandatory 
composite rate scheme for 
building societies. 

Clause 44 enables paying 
agents to pay foreign dividends 
into recognised clearing systems 
without deducting tax. 


Clause 50 and Schedule 14 
restructure the Agricultural 
Buildings Allowance given on 
capital expenditure on the con- 
struction of agricultural build- 
ings and works. A central 
feature of the proposals is the 
introduction of an optional 
system of “balancing adjust- 
ments ” which bring tax depre- 
ciation into line with commer- 
cial depreciation when an 
agricultural building etc is sold 
or demolished. This option 
should be especially helpful for 
short-lived agricultural build- 
ings. 

Clause 51 and Schedule 15 
make extensive— mainly techni- 
cal — changes to the present 
legislation in the 1980 and 1982 
Finance Acts dealing with 
capital allowances in respect of 
expenditure on machinery or 
plant which is leased and on 


First, securities within the AIS 
are to be removed from old 
anti-bondwashing legislation. 
Sections 471-475 ICTA 1970 
(■dividend buying) will be 
amended as from Budget day 
but except for the transactions 
described in the Inland 
Revenue's press release of 
December 13 1985 which will 
be taken out of Section 469 
ICTA (sale and repurchase of 
securities) retrospectively, AIS 
securities will remain within 
Section 469 . until removed by 
Statutory Instrument at a 
future date. Second, the 
Schedule ensures that Stock 
Exchange market makers will 
get the same tax treatment after 
Big Bang as do present Stock 
Exchange jobbers under 
Sections 472 and 477 ICTA and 
Sections 21 and 25 Taxes 
Management Act Furthermore, 
there are powers to 
include market makers of 
other “recognised investment 
exchanges, ” by regulation, after 
passage of the Financial 
Services Bill. Similar adapta- 
tions are made for brokers. 


Stamp duty 

Changes to 
Business 
Expansion 
Scheme 


between individuals . become 
chargeable only if the trans- 
feror dies within seven years of 
the transfer. For transfers 
between three' and seven years to 

before death, the tax charge is THE PROVISIONS 
tapered. Other transfers effect the 
(involving trusts or companies) changes in the Buaness 
are chargeable when made as sion Sc hem e ar e con t am 
now, but the charge takes clause 38 and Schedule 9. i ne 
account of chargeable transfers inland Revenue has issueu 
made by the . donor or settlor following details: 
only in the previous seve n years Qualifying Trades : The pro- 
( instead of 10 for CTT). The msals about qualifying trades 
Schedule also abolishes the nicked up in Paragraph- 

existing relief for mutual trans- seven 0 f the Schedule which 
fers; makes the transferor's substitutes new subparagraphs 
personal representatives liable for gojne of the present provi- 


for tax on a transfer which is 
not recovered from the 
recipient; and tests the entitle- 
ment for business and agricul- 
tural ' relief at the time a 
transfer becomes chargeable as 
well as the time it is made. 

Cause 81 and Schedule 19 
deal with gifts made subject 
to reservations. Clause 81 Is 
introductory, and applies . the 


sions in Paragraph six of 
Schedule 5 to the Finance Act 
1983. . 

First, the new subparagraphs 
(2b) and (2c) bring investment 
in ship chartering within the 
scheme. At present a company 
is excluded if its trade is to J 
substantial extent concerned 
with leasing, including .ship 
chartering. This is now being 


provision to gifts .on or after amended so that ship charter- 
March 18 1986. If the donor is (except for the chartering 
not entirely excluded from en- _ f e 0 n jigs and pleasure craft) 
joyment of the gifted property he included where the 

or from any benefit in the seven g^pg are owned by the com- 


press notice number 114); and of the 1980 Finance Act), 
the £2 fee charged in certain ■”* *“ — ” 

cases for a duplicate registra- 
tion document is abolished. 

Clause 4 removes the condi- 
tion that beer must have be- 
come accidentally spoilt after 
leaving the brewery to be 
eligible for relief, but also 
provides for relief to be assessed 
on an assumed strength of one 
degree less than the gravity of 
the spoilt beer. It also allows 
brewers to offset any allowable 
drawback of beer duty against 
duty payable. 

Clause 5 and Schedule 3 alter 
the powers of the .Commis- 
sioners of Customs and Excise 
to make regulations in respect 
of the control of goods in ware- 
houses or in transit. The trade 
is being consulted. Further 
details are given in Customs 
and Excise press notice 1096. 

Clause 6 and Schedule 4 ex- 
tend to Northern Ireland the 
provisions of the Betting and 
Gaming Duties Act 1981 relat- 
ing to general betting duty, pool 
betting duty and bingo duty, 
so that the same provisions will 
apply throughout the UK This 
extension follows changes intro- 
duced by the Betting. Gaming, 

Lotteries and Amusements 
(Northern Ireland) Order 1985 
and takes effect on September 
29 1986 or, if later, the dates 
when the relevant parts of the 
order are brought into effect. 

Further details are given in 
Customs and Excise press notice 
1095. 

Clause 7 amends the Betting 
and Gaming Duties Act 1981 to 
allow evidence to be produced 
to the courts In the form of a 
certificate of the Commissioners 
of Customs and Excise that any 
required notices, permits, 
licences or authorities, have or 
have not been given or issued, 
and that any returns or pay- 
ments due have not been made. 

Similar provision already exists 
for VAT and car- tax. 

Clause 8 and Schedule 5 
abolish with effect from March 
19, 1986 the charge for excise 
licences under the Alcoholic 
Liquor Duties Act 1979 and the 
Matches and Mechanical 
Lighters Duties Act 1979; after 
the next renewal, annual re- 
newal will no longer be 
required. The still-user’s licence 
will be abolished entirely from 
Royal Assent. Further details 
are given in Customs and 
Excise press notice 1094. 

Clause 9 and Schedule 6 pro- 
vide for the use of the 1987/88 
Inland Revenue fuel benefit 
scale (with effect from April 6, 

1987) to assess the amount of 
VAT due on petrol and other 
motor fuel provided from busi- 
ness resources, but used by 
registered traders and their 
employees for private journeys. 

Traders using the scale will be 
entitled to deduct VAT in full 
(subject to normal VAT rules) 
on purchases of fuel. Further 
details are given In Customs 
and Excise press notice 1098. 

Clause 10 will allow the Com- 
missioners to direct that named 
persons purporting to trade 
separately shall be treated as a 
single taxable person liable to 
be registered from the date of 
the direction, to counter tax 
avoidance by the artificial split- 
ting (disaggregation) of a 
single business to avoid regis- 
tration and tax. The clause 
allows appeals to be made to a 
VAT Tribunal if the persons 
believe that the Commissioners 
have issued such a direction un- 
reasonably. Further details are 
given in Customs and Excise 
press notice 1100. 

Clause 11 restricts, with effect 
front November 1, 1986, the 
relief from VAT available for 
long stays (over 28 days) in 


Clause 19 sets the 1986-87 
mortgage interest relief limit at 
£30,000 (unchanged). 

Clause 20 fixes at 29 per cent 
the rate at which deductions are 
to be made from payments 
to subcontractors in the con- 
struction industry who do not 
hold exemption certificates. The 
change takes effect from Nov- 
ember 6 1986. 

Clause 21 permits the use in 
approved . employee share 
schemes'- of share's subject to : 
restrictions which require their 
disposal when the scheme 
participants is no. longer : 
employed bv the company. 

Clause 22 enables employee- 
controlled companies with two 
or more classes of ordinary 
shares to use in an approved 
employee share scheme a class 
of shares of which the majority 
is held by directors or 
employees and gives them con- 
trol of the company. 

Clause 23 enables workers co- 
operatives to introduce 
approved profit sharing schemes 
under the Finance Act 1978 
using redeemable shares. 

Clause 24 permits the rales 
of a 5a vings-r elated share option 
scheme approved under the 
Finance Act 1980 to provide 
that employee participants who 
have held options for less than 
three years may exercise them, 
if the company or part of the 
business which employs them is 
sold or otherwise leaves the 
group operating the scheme. 

Clause 25 doses from March 
19 1986 certain loopholes in the 
existing legislation which taxes 
gains from share options 
(Section 186, Income and 
Corporation Taxes Act 1970) 
and shares (Section 79, Finance 
Act 1972) acquired by directors 
and employees by virtue of their 
employment. These provisions 
apply where such gains do not 
qualify for the tax reliefs 
associated with approved 
employee share schemes. 

Clauses 26-27 provide for 
relief for charitable donations 
made by employees under 
approved payroll deduction, 
arrangements operated by 
employers through agency 
ebarities. Each employee will be 
able to get tax relief on dona- 
tions up to £100 a year from 
1987-88. 

Clause 28 introduced from 
April l 1986 relief for single 
donations by companies to 
charity. The relief will be 
available if the company 
deducts income tax at source 
from the donations, and will be 
subject to a limit of 3 per cent 
of the company's dividends on 
ordinary shares paid in the year 
in question. 

Clause 29 and Schedule 7 
restrict existing tax exemptions 
for income and capital gains in 
the case of certain charities 
(defined as "private indirect 
charities ”). These charities 
will continue to enjoy full tax 
relief if at least 90 per cent of 
their income and gains are 
actually spent on their own 
charitable activities or on grants 
to other charities (except 
private indirect charities); 
otherwise their tax relief for 
the year will be limited to the 
amount actually spent in these 
ways. Clause 29 also ensures 
that tax relief for covenanted 
donations by companies to 
charities Is conditional on tax 
being deducted at source. The 
change applies from March 19 
1986. 

Clause 30 removes from 1986- 
87 the £10.000 limit for higher 
rate relief to individuals on 
covenanted donations to 
charities. Higher rate relief for 
covenanted donations to private 
indirect charities is restricted 
in cases where the charity's own 





Mr Nigel Lawson, the Chancellor— announced Persona] Equity Hans with tax incentives for 
individuals who make direct share i n vestments 


Finally, Schedule 17 strengthens 

the rules (in Section 477 ICTA) , _ 

which enable the Revenue to years. before death, the property nany and registered in the UK; 
collect tax deducted by dealers itftreated as disposed of by the. and' provided the lettings do not 
when they “manufacture” donor when - the reservation- exceed 12 months and the corn- 
dividends. This occurs when a ceases. Schedule 19 sets out ^ responsible, as p rind- 

dealer has bought securities rules for dealing with changes ^aL for navigating and manag- 
ex-dividead bat sold them on in the gifted property and with ships, 

cum-dividena and has. for settled property (to which the - * , th ew cubpara- 

instance. to compensate his smne general rules apply). Second “• to take 

buyer in the absence of a real There are exceptions where the xnhemetovStment 

dividend. The Schedule also benefits reserved are small; or of ^ f heme inv^e^t 
enables the Revenue to where the, reservation repre- 1 “0°|“P^? d Y t ems such as fine 
establish alternative collection senis areasonable provision by and Mtiques for their in- 

mechanisms by regulation. a relative for the care and main- a f a p rather than as 

Clause 58 reduces the rate tenance of an elderly or infirm SJSfintiSe wMch to actively 
of stamp duty on shares from donor whose^ circumstances imay marketed^ does this 

1 per cent to * per cent vnth have Changed since ge aft; {^oridtog fne* description 
effect from the date of the Big where the_ donor’s possesion of JfJgJgJSf and retail distribu- 
Bang. landor diattels is for fall con- g^STI^roXes that a trade 

Clause 59 ensures that there a< "f aLon * _ „ , is excluded if it is one dealing 

Is no charge in the rates of Clanse 82 disallows certain substantially in goods of a kind 
duty payable under the Bearer debts as deductions from a de- .which are collected or held as 

Instrument head of charge as ceased's estate. The provisions investments, and a substantial 

a result of the reduction in the a PPly to a range of situations . .proportion of these goods are 
rate on shares. where a person makes a gift and held for a period significantly 

rtS STiMS&mS .S b — jiisiMM OM&ra ,t their market 

purchase by a company of its V “ UB . 

own shares. Clause 83 enables regulations Third, subparagraph (9) pro- 

to be made relieving possible vides for the Treasury to make 
fnr thP double charges where £fts with- future changes in qualifying 
? tir £ nn^t m “ seven years of death, gifts trades by statutory instrument. 

uur-v&s — = - ■-*»■** 

and reconstructions, which aeois.are rovoiveo. proposals to restrict relief 

until the Budget were exempt Clause 84 provides new roles .where a company has sub- 
„„„ m for dealing with, transfers or "stanfial assets in the form of 

2 estates whichinvdve property land and buildings-^whlch 

5*® 1 i amS qualifying for business or agri- were more fully described in 

the i per cent rate wrn apply cultural relief and an exempt the press release of March 27 

.beneficiary (e,g. aswrase). The 1986— are to be found in para- 
value of a specific “gift of reliev-- grapfrftvebf theschedule which 
able property (such as a farm) -introduces three new para- 
is reduced by the relief appro- graphs to Schedule 5 to the 
priate. Otherwise the relief is ' ' 

apportioned . over the . whole 
estate. 

Clauses 85 and 86 adapt the 
business relief at present avail- 
able where there is a transfer 


Clanse 37 and Schedule 8 con- 
cern Personal Equity Plans, 
which from January 1 1987 will 
offer special tax incentives for 
direct investment in shares by 
UK individuals. The legislation 
enables the details of the new 
scheme Co be contained in regu- 
lations made by. Statutory 
Instrument 

Clause 38 and Schedule 9 
extend indefinitely the Business 
Expansion Scheme and intro- 
duce changes to make it more 
effective (these mostly take 
effect from March 19 1986). The 
main changes put new restric- 
tions on companies carrying on 
trades with a high asset-backing. 
There is also a new exemption 
from CGT and a number of 
other technical changes. The 
schedule permits certain further 
changes to he made by statutory 
instrument. (See also Inland 
Revenue Press Release of March 
27 1986.) 

Clanse 39 provides that the 
Enterprise Allowance is to be 
taxed under Case VI, rather 
than Case I or IL of Schedule 
D, thus ensuring that it will be 
taken into account only once for 
tax purposes. It applies to all 
payments payable on or after 
March IS 1986. and to payments 
made before March 18 1986 to 
people still receiving the allow- 
ance on that date. 

Clanse 40 and Schedule 10 
restrict after March IS 1986 the 
amount of tax losses transfer- 
able when a trade is transferred 
between companies in common 
ownership where some outstand- 
ing liabilities of the trade are 
not also transferred to ■ the 
successor company and the pre- 
decessor company is insolvent. 

Clause 41 makes dear with 
effect from March 19 1986 the 
tax position where a loan wade 
to a participator (broadly a 
shareholder) in a closely con- 
trolled company is repaid 
before a charge under Section 
286 Taxes Act 1970 in respect 
of the loan has been made on 
the company. 

Clanse 42 and Schedule 11 set 
out new statutory rules for deal- 
ing with excessive actuarial 
surpluses in occupational pen- 
sion schemes. These will replace 


danse 45 exempts altogether 
from UK tax special pensions 
paid to victims of Nazi persecu- 
tion by Austria and West 
Germany. Currently these pen- 
sions attract 50 per cent relief. 

Clanse 46 exempts from 
income tax for 1986-87 the 
increase in pensions and 
widow's benefits payable under 
the transitional social security 
benefit up rating in July 1986. 

Clause 47 ensures that no 
income or corporation tax 
deductions will be allowed for 
VAT penalties, interest and 
surcharges under the Finance 
Act 1985. Customs changes 
following the Keith Committee 
Report on Enforcement Powers. 
Similarly, repayment supple- 
ment on certain delayed VAT 
payments will not be taxable. 

Clause 48 makes a small tech- 
nical amendment to the defini- 
tion of “ associated company ” 
in the ring fence provisions in 
Part n of the OU Taxation Act 
1975. which are designed to 
prevent profits from oil extrac- 
tion activities being eroded by 
losses outside the ring fence. 
The change introduces “con- 
trol" as part of the test of 
whether companies are asso- 
ciated, and will prevent possible 
abuse by artificial arrange- 
ments. 

Clause 49 and Schedules 12 
and 13 replace the old code of 
Mines and Oil Wells Allowances 
(MOWA) with a complete new 
code of allowances. This code 
is set out in Schedule 12, and 
some amendments are made by 
Clause 48 to the plant and 
machinery code to accommodate 
certain plant or machinery 
used in exploration. The main 
changes in the new code are a 
move to percentage-based 
writing down allowances on the 
incurred basis away from 
output-related allowances given 
only when the working of a 
source has started. In general 
the new code applies to expendi- 
ture after April 1 1986. and to 
expenditure which has not yet 
been fully relieved under the 
old code. Schedule 13 sets out 
the transitional arrangements 
for bringing old expenditure 
within the new rules. 


motor vehicles costing £8,000 or 
less. The principal purpose of 
these measures is to ensure 
that; with the phasing out of 
first year allowances, present 
arrangements continue to 
operate from April 1986 in 
broadly the same way as before. 
However, separate “ pooling " of 
assets leased in the UK will no 
longer apply. 

Clause 52 excludes certain 
dual resident trusts from 
entitlement to the general hold- 
over relief for gifts, with effect 
from March 18 1986. 

Clause 53 exempts trans- 
actions in futures and options 


generally) the reliefs for take- 
overs, mergers and demergers. 

Clause 63 provides; with 
effect from March 25, a new 
exemption, for schemes of 
reconstruction where there is 
no real change of ownership. 

Clause 64 provides, with effect 
from Big Bang, for the 4 per 
cent rate to apply to the trans- 
fer of a business on the occa- 
sion of a merget, etc. This is 
necessary because Clause . 58 
applies only to stocks and shares 
and other similar securities. 

Clause 65 withdraws, with 
effect from March 25, the exemp- 
tion for certain categories of 
loan stock. 

Clause 66 withdraws, with 
effect from March 25, the ex- 
emption for bearer letters of 
allotment. 

Clause 67 withdraws, with 
effect from Big Bang, the ex- 
emption for renounceable let- 
ters of allotment. 

Clause 68 provides, with effect 


1983 Finance Act 
The first of these, new Para- 
graph 5a, contains the basic 
rule Which excludes companies 
If the value of their land and 
boil dings, after deducting 


involving the business of- a jolK certain liabilities, exceeds one 


ber on the Stock Exchange so 
that after the Stock Exchange 
reform (and the abolition of 
jobbers) the relief runs for the 
new equivalent — a. person whose 
business is wholly -that of. a 
market-maker. The clauses : aIso 
provide that further changes in 
this area may be made by regu- 
lations. 

Clause 87 corrects a technical 
anomaly whereby the onshore/ 
offshore boundary for PRT pur- 
poses (which currently -coin- 
cides with the baseline of the 
territorial .sea) runs at some 
distance from the coast in cer- 
tain areas. From April L 1986, 


half of the net value of their 
assets after deducting their 
liabilities. The liabilities to be / 
deducted are those secured on ■ 
the land and buildings; un- 
secured long-term liabilities; 
and the value of any shares 
which carry a preferential right 
over the BES shares in a wind- 
ing-up. This rule applies from 
the Issue of the shares to the 
end of the relevant period (ie, 
for three years, or until three 
years after the start of trading 
if that is later). The fraction of 
one-half may be varied by 
Statutory Instrument. 

This test has to be satisfied 


in gilts and qualifying cor- from Big Bang, an exemption *he onsh ore/ offshore 'boundary throughout the relevant period. 


pome bonds from capital gains 
tax. This applies to disposals 
made on or after JuJy 2 1886. 

Clause 54 increases the limit 
on the relief enabling gains 
on the disposal of part of a 
holding of land to he deferred. 

The new limit applies to dis- 
posals made on or after April 
6 1986. 

Clause 55 concerns stock 
lending. The share transfers 
involved in this process are 
currently ignored by concession 
for income tax and CGT 
purposes. The clause converts 
the concession into a statutory 
relief but only after the detailed 
rules have been set by regula- 
tion. In the meantime, the 
Extra - Statutory Concession 
(B15) will continue. 

Clause 56 and Schedule 16 
make some minor changes to 
the Accrued Income Scheme 
(AIS) which commenced on 
February 28 1986. Stock lend- 
ing transfers, currently ignored 
by concession, will be excluded 
from AIS once regulations have 
been made under Clause 54. 
There are also amendments, 
effective from Budget day. 
which affect certain special 
types of securities (eg bonds 
in default). Finally. the 
schedule adjusts the Revenue's 
information powers to take 
account of reform of the Stock 
Exchange and the 
Services BQL 

Clause 57 and Schedule 17 
make three distinct changes. 


for purchases of shares by mar- 
ket makers. 

Clause 69 provides an exemp- 
tion from ad valorem duty 
where a market maker returns 
borrowed stocks. 

Clause 70 enables the . Reve- 
nue to enter into composition 
arrangements for the payment 
of stamp duty with any recog- 
nised clearing house. 


for PRT purposes will coincide During this period an aiterna- 
with the UK coastline. tree basis of valuation to market 

CUuses 88 and Schedule 20 value is to be allowed if it is to 
provide, subject to the com- the company’s advantage. This 
parties' making an election and is set out in new Paragraph 5b. 
its acceptance by .the Board of it starts with the market value 
Inland Revenue, for an alterna- of land and buildings at the 
tive basis of jaluabon for non- time of the share issue, found £ 
arms length disposals -orappro- as explained in the previous *' 
pnatfons of certain light gases paragraph. It then adds any 
sold on a longAerm basis. This expenditure on further 
will enable PRT valuations. to acquisitions or on enhancing 
Clause 71 provides an exemp- mirror the terms under which the value of oyicHrur nronertv^ 

*” *«- comparable gas is actually sold and deducts recelots frorn 

on the market J1 •- -- - - 

Clause 89 provides a tie- 
breaker In Section- 8(3), Oil 
Taxation Act 1983, to determine 
the field In which tariff receipts 
are to be charged , in cases of 
fields in common ownership 
with shared use of . assets, which 
received their development 
consents on the same day. The pany carries on „ 
chargeable field for a partidpa- orjoStvenSr/ 
tor will be that in which heis 3 • Venture Wlth ntho ' m 
likely to make the greatest use 
of the asset A similar amend- 
ment is made in relation -to the 
attribution of allowable expen- 
diture. 


tion for transfers of shares to 
a clearing house which has 
entered into a composition 
arrangement 

Clause 72 provides for the 
existing exemption for pur- 
chases of unlisted - shares by 
“ approved dealers ” to continue 
until the regulatory regime pro- 
vided by the Financial Services 
BUI is In force. 

Clause. 73 introduces the new 
stamp duty reserve tax; 

Clause 74 provides for the tax 
t oapply. with effect from Big 
Bang, to transfers of securities 
where stamp duty is not paid. 

Clause 75 makes the trans- 
feree. i.e. the purchaser, liable 
for the tax. 

Clause 76 provides for the re- 
payment of the tax where stamp 
duty is also paid. 

Clause 77 provides regulatory 
powers for the administration of 
the tax. 

Clause 78 defines, inter alia. 


. — uuui 

disposals of any land and build- 
ings in whole or in part. 

The restriction applies only 
2J n ? any raises more 
than £50,000 m any period of 
12 months (starting after 
Budget Day). This is done by 
new Paragraph 5c. The £50,000 
limit is scaled down if the com- 
partr 

with other 

companies during the relevant 
period. 


Capital 

'exemption 


Gains Tax: 

. , . from capital gains 

tax for gains on shares issued 


The 


Clause 99 adds an additional 5?*®? ^ scheme after Budget 
subsection to. Section 3 of the is contained in Paragraph 
Exchange Equalisation ' Account 12 of “ e schedule. 

Act 1979. The EEA Act ' Miscellaneous: The schedule 
authorises the Account, among also contains provisions for the 
other things, to hold "assets in otter changes in the Business 
any currency. This provision Expansion Scheme which the 
dates from the ' establishment Chancellor announced in his 
of the Exchange Equalisation Budget. The Government will 


ITEMS TO BE ANNOUNCED LATER 


Financial the securities to which the tax in 19 ® ! 1 * Tbe additional bring forward at the Committee 

aonlies subsection will empower the stage of the Finance Bill amend- 

Clause 79 makes provision for Ac £° un ? aIso *° assets in ments" dealing with a few ra- 
the transition from capital “ ,tfi account determined by maining aspects of the Budget 
transfer tax (CTT) ' to reference to more than one cur- - changes. 


ADBs: Part IV of the Bill as 
introduced does not contain pro- 
visions. foreshadowed In the 
Budget day press release and 
confirmed in a parliamentary 
answer on March 21 1986. for 
the application of stamp duty 
reserve tax, at the rate of 5 
per cent, on the conversion of 
UK shares into depositary 
receipts, and on the transfer 
of shares into certain settle- 
ment systems. Consultations are 
continuing on the technical 
detail of these provisions. 

Inheritance tax: Measures 
will be introduced to keep 
regular premium payments 


made after Budget day, under 
an Insurance policy taken out 
before Budget day and not 
varied since then, out of the 
gifts with reservations regime 
(clause 81/Schedule 19); and 
to deal with the consequences 


they enter into. The new rules 
will come into force in April 
1987. 

XTV levy: Legislation will be 
introduced to implement the 
Government's proposals, 

announced by the Home Secre- 


inheritance tax. It provides an 
alterantive title for the. main 
legislation (at present the CTT 
Act 1984) and ensures that 
wills, tax forms Or other docu- 
ments drawn up in terms of CTT 
remain valid for inheritance 
tax. 

danse 89 Introduces Schedule 
IS. It makes technical admextd- 


for the heritage of the shift to ’ February 26 and March 27 1986, £the -^StSSgalM to 


inheritance tax. 

Visiting entertainers and 
sportsmen; Legislation will be 
introduced at committee stage 
to provide for withholding of 
tax at the basic rate from pay- 
ments to non-resident enter- 
tainers and sportsmen appear- 
ing in the UK and to counter 
avoidance arrangements which 


tary in written answers on 
to change the structure of the 
1TV levy. The standard rate of 
levy on XTV contractors’ profits 
will be reduced from 66.7 per 
cent to 45 per cent, and. over- 
seas profits will be levied ‘ at 
22.5 per cent. These measures 
wil be effective from April 1 
1986. 


holdover relief for gifts, con- 
sequential on " the changes to 
CTT. It provides that the 
inheritance tax arrangements 
are (subject to some tran- 
sitional provisions) to apply to 
transfers of." value or other 
events on or- .after March 18 
1988. Schedule 28 c ont a ins the 
detailed rules." Transfers 


reference to more than one cur- 
rency, ie currency “ baskets 
such as the commercial SDR 
. and the commercial Ecu, which 
are increasingly- used in ’the 
financial markets. 

Clause 91 and Schedule 21 
deal with the short title, inter- 
pretation and construction of 
the bill, and repeal tbe enact- 
ments listed in Schedule 2L 

Inland Revenue-press release 
of March 18 1986 contains fur- 
ther details of Clauses 15-18, 

20-46, 48-57, 59-81, 84, 87-89 and 
on visiting entertainers and 
sportsmen. 

Inland Revenue press release 
of April 16 2986 gives further 
details about Clauses 21-24, 
79-83 and about ADRs and 
Inheritance tax. 


The implications 

for st affing 

^Customs and Excise: The net 
°£ i the 'ttanges envisaged 
In the Finance Bill is to leave 
the department’s staffing 
requirements unchanged. “ 

- _*“**“8 Revenue: The staffing 
effects of the Finance Bill are a 
reduction in manpower needs 
of about _ 90 • units by Anri! i 
1987 and an increase of*about 
300 units by April l I 98 g. 

A substantial amount of wort ■ 
will be saved in local tax offices ^ 
as a result of changing the 
social security uprattosT 

from November to A^f 
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A new minefield for 
the planners 


BeSSSasat sag vvgg SSiSSfirrisr. 

S 3 ?sS»! 5 : BSJBMSBS-s-JfflarScrJ! 


tion from Capital Transfer Tax 
to Inheritance Tax. 


-5 ^Wthfsa A"2Jav.s: 

points of the Budget speech, is ducing The concept of gifts with ' win ***: be aT * 11 * bIe ^ Jt 15 
the ahoiitton of tax on transfers reservations. Where* a donor apparent at the time of the 
between individuals, provided reserves a right over the gifted original itft that the donor may 
that the transferor survives for property or continues to enjoy be putting himself into 

S-Wi!f! e !2*V” some benefit tom.lt. toe gift dmcntEtmT^ : : - 

H he Uves on for more than will be treated as unconsnm- : w 

three yeans but less than seven, mated for Inheritance Tax . Thei^«v^on ^ tnpoUlatao 


between individuals, provided 
that the transferor survives for 
at. least seven years thereafter. 
H he lives on for more th^n 
three yeans but less rhan seven. 


origin&jgtft: that the donor may 
be ' '! putting ; ; himself Into 


to* tox <*"*« will ^ tapered, purposes until the reservation 

Gifts involving companies and 

trusts — other than sccumula- 

tion and maintenance trusts and 

trusts for the disabled — will 

continue to befnUy taxed. UllieriiailCft 1 3X 

Al l bat one of the g*i«ctin « - DAVID cohen - 
CTT exemptions and reliefs will - ' : 

continue to be available under 
the new rules. The only . 

casualty is the relief which used bas been cancelled. A . classic 
to be available when two indi- 6836 would be the gift of a 
vi duals gave each other gifts: house to a child but with tfae 
these could formerly be netted xwrents being allowed to. re- 
off and tax paid only on the ma *h there for the rest of their 
balance. lives. In these circa instances. 


purposes until the reservation ^ *voi*d i* toe **** ***** 

• within -one- of .the ' general 
exemptions. Hence, if .a man 
‘ gives his house to. his wife, 

InhprifnnrA T av perhaps as a. means <xf equalis- 
Uinernance »ax ££ the value of their estates, 

. . david cohen - - the fact -that' he- .continues to 
‘ ' live in the house will not pre- 

" - - — ' ■ judice the effectiveness of the 

gift ’ 

has been cancelled. A . classic - new reservation rules 

case would be the gift of a have kEDed stone dead the use 



Some reprieve after 
the BES clampdown 


YESTERDAY’S Finance BUI 
provides some comfort for 
ymair ventures which feared 
they might get thrown out of 

the Business Expansion Scheme 
through circumstances beyond 
their control. It also gives more 
detail of the criteria which will 
be used to exclude antique and 
wine investment companies. 


Or if that calculation gives a 
valuation that is high enough to 


or -wholesaler rather than an 
investment concern and bars 


fall foul of BE S rules, the com- vestures which hold goods for 
parry can start with the lower longer than “ would reasonably 


market value of the land at the 
time the shares were issued. 
To that it must add the cost 
of any properly acquired since 
then, plus any spending on 


be expected . ■ . while endeav- 
ouring to dispose of them at 
their market value." 

Other changes announced 
yesterday include details of the 
introduction of British shipping 


wine investment companies. enhancing the value of its pro- introduction of British shipping 
The ftps which was intro- perty interests. Deductions can to the BES and confirmation 
doced in 1983, allows individuals he made for disposals of land that the Treasury will be able 
mx relief at and buildings. to change the company qualify- 

their top rates on up Companies with substantial ing rules for the scheme^by 


to £40,000 a year invested in assets will still, however, be 
unquoted businesses. allowed to raise up to £50,000 

The BUI confirms last annually under the scheme. The 


house to a child but with.4fce of inheritance trusts — insurance 
parents being allowed to re- policies which., reduced a 
main there for the re.st;of their person's estate for tax purposes 
lives. In these circumstances, while allowing film to retain 
the value of the p rop erty would control of bis property. An 
be. included in the parents' inland Revenue statement 


However the conditions for control ok - ms - property, ah 

JSS^%SSSSm SatS? * 5^* JTffwifSSKE 

which reduce iho vnluo nf , ... accompanying the Bui- contains 

the property transferred by up T^s is likely to Pwe»«gor "“““g ' ^^JJSS^iuidiS 
to 50 per cent — will be much Problem for the middling 

more difficult to satisfy under wealthy who wish to save then- Pjjjjjajof wJ5f4Si2t Darv 

srs^s 5 ”^ 11 " 1 * anfs , jsttiissFsrjs i « ~ ™ » 


Rules eased for 
approved plans 


month's Budget announcement £50.000 limit will be scaled down 
of the most comprehensive « business forms partner- 
crackdown so far cm the asset- 

backed ventures which have ■■■■■■■■■■ 
exploited the scheme in recent 

years. It also confirms that Small husinPBSBB 
people may sell BES shares 3mau OUSinesseb 

free of Capital Gains Tax after WILLIAM DAWKINS 

the five-year holding period 

necessary to epjuUify for relief. ■■ ■ ■■ — ■ 

Mr Nigel Lawson, the Chan- . . . . 


and buildings. to change the company qualify- 

Compaxries with substantial ing rules for the scheme by 
assets will still, however, be stautory instrument, rather than 
allowed to raise up to £50,000 having to wait until the next 
annually under the scheme. The Budget to block loopholes. 
£50,000 limit will be scaled down ^ The Bill corrects an anomaly 
if the business forms partner- ^ ^e Enterprise Allowance 

Scheme, which allows people 


ceilor, revealed last month that ships °f. ventures during - f and again for up 

any business with more than the qualifying period so that re- 


starting their own businesses fo 
draw a £40 per week allowance 
for a year. Formerly, the allow- 
ance was seen by the tax 
authorities as business income, 
which meant that recipients 
could be taxed once on receipt 


fr«if its assets in land and 


between 


buildings would not be allowed parties as if each of them were 


to offer tax relief to investors. 
This gave rise to fears that 


raising BES equity separately. 
Stringent though the new 


to three years after they had 
started trading, based on profits 
which, included the grant. Mow 
the allowance will only attract 


conditions to be satisfied at the 

date of transfer. 

The new rule is that, if the this dilemma may be to utilise 
transfer subsequently becomes the very limited cases, where °* benefit roles will not be 
taxable because of the prema- reservation- of. benefit will be th 

hire death of the donor, the disregarded. . .. teSS* toSe? the cSpitS 

conditions must stai be fulfilled First, where the donor is tSTaS of 1S8* has 


variation then the reservation 


relief will be that the donor 
still own s the asset - So a 
recipient of business or agri- 
cultural property will have to 
hold on to the asset for at least 
seven years or gamble his tax 
relief on the donor’s survival. 

Even if be does keep the 
properly the relief anil still be 
Tost if one of the other con- 
ditions ceases to be satisfied. 


hire death of the donor, the disregarded. .. .. V . teSSSd £££*? tita Mtfl 

conditions must stai be fulfilled First, where the donor is of 1S84 has 

at the date of death or else the “ virtually "■ excluded from any £^^irosn«aivelv remaned 
relief win be forfeited. . benefit “Virtually" is not ^jaheriSn^Jx Actand 
The most basic condition for defined but would obviously references in wills and other 
relief will be that the donor apply where a house was given documents to Capital 

still owns the asset So a away and the donors were T rante r Tax are to becon- 
reeipient of business or agri- invited back for " occasional ^—-,1 « referring to Inheri- 
cultural property will have to visits. 'Second, - the. donor's ranr „ ■ 
hold on to the asset for at least benefit will be (fisregard.ed jf he • 

seven years or gamble his tax is paying a full price, for what- But in spite of this super- 


invited .back . for occasional u referTing to Inheri- 

visits- Second, - - the - donoris tax.' 

benefit will be disregarded if he ianc * 

is paying a full price for what- But in spite of this super- 
ever fie is getting- For con-' flcial continuity the changes are 
tinned occupation of a property, far-reaching and it is likely to 


this, would, mean payment of a be 


considerable 


market rent t& the nevrowner. before- their implications are 
. Finally, there is whatrmay be fully absorbed. 


Fresh attempt to 


employee share schemes enable 
more companies to .set up 
approved schemes: profit-shar- 
same time closing various loop- 
holes which have been exploited 
by participants in non-approved 
schemes. 

There are three, types of 
approved schemes; profit shar- 
ing schemes under the Finance 
Act 1978, Savings-Related 
Option schemes under the Fin- 
ance Act 1980 and Executive 
Option schemes — by far the 
most popular— under the 1984 
Finance Act. A common feature 
of all three types is that the 
shares to b& issued must be 
free of any restrictions. . 

Until now, if employees who 
left a company were forced to 


Employee share 
schemes 

DAVID COHEN 

have a deddely limited impact. 

On technical grounds it has 
not been possible for an 
employee-controlled company 


niles are; they do nothing to tax for the year in which it is 
!*£ 2 L“ Sv dS exclude asset-backed ventures issued. 

the three-year period during h v? *fY eI f , of b0rrowil| fi* The Finance Bill has also 
which compMyoualifying rules ^^ 0 i££h < feJi?? P SS dosed a ,0 °P h0le by which 
must be observed. weregolng to be Sown oS s“ al * businesses have avoided 

The Bill conveniently allows of the scheme at the time of having to register for Value 
companies in that situation to the Budget have in fact been Added Tax. Nor mall y busi- 


companies in that situation to the Budget have in fact been 
avoid getting lumbered with allowed to continue because 


inflated market values for their more than half of their assets . . 

property assets by choosing one were accounted for by borrow- turnover reaches 

of two valuation methods, as ings. Future asset-hacked BES £20,500, a requirement which 
foreshadowed in an Inland proposals are expected to some had avoided by splitting 
Revenue announcement three attempt to structure their bal- the business into two ventures 
weeks ago. once sheets in the same way. with separate proprietors 


weeks ago. 

Companies can use the pre- 


with more than one c l ass of sent market value, adjusted light on rales that will be used 
ordinary shares to introduce an downwards for borrowings to exclude ventures with heavy- 


ordinary shares to introduce an downw 
approved scheme. secure 

This technical obstacle is V 
now being removed.' Similarly, 
a modification Of the existing assets, 
rules will give workers' 
co-operatives the chances to 
bring in profit-sharing schemes 
using redeemable shares which 


tee sheets in the same way. with separate proprietors 

The Bill also throws further S52 y M bef0re t0uclling ^ 
5ht on rales that will be used “ resll0ld - 
exclude ventures with heavy Traders attempting that tech- 


downwards for borrowings to exclude ventures with heavy Traders attempting that tech- 
secured on their land and build- asset backing in the form of nlque mil now find that they 
ings, long-term unsecured debts antiques, fine art or wine. It are treated as one taxable 
and the value of shares with provides a new and precise person and will therefore have 
preferential rights to their definition of what a company to register for VAT as a single 
assets. has to do to count as retailer business, says the BilL 


are normally prohibited. 


aDusesoireiieifiueis 

r . ■ ' •e-rq.jjS -li 'S' .V"' *"' ' / -■ ■■•»■ r : • 

A MAJOR thrust etrttm tPDh .abifeet Orfe, tte-ao^called^ccto- endowments. But that* wfflhe 
posed legislation . on charities pany purchase scheme” involves ex a m ined in tn& committee 
lies in the attempt to curb osing charitable relief to strip stages ol the BilL” 
abuses of the rules for chartt- a cash-rich company; of its Mr Bronhv w^comed'-what he 


acquired under a scheme, then 
the shares were regarded as 
subject to - restrictions. Many 
private - companies insist on 
hgt qg ajgie. to retrieve shares 
frbm^ ex-employ eea and were 
therqfcs^ barred from obtaining 
Revenue Approval. • 
ThtfBiirvrtU allow companies 


. The rules for participants in 
saving-related schemes are 
being relaxed in one respect. 
Employees who have options in 
a group scheme and .who work 
for a subsidiary which leaves 
the group wiU now be allowed 
to exercise their options 


Reserve tax constitutes 
a significant change 


TWENTY-ONE 


Will apply to a number of other 


irr e spective of how long they ctonses of the. F inance Bill are . r -..Chargeable securities co\t- transactions. For example, the 
have held t hem . -. At present, concerned with stamp duty. straightforward sale of a com- 


to insert a compulsory buy-back they ^ on iy exercise options Apart from being the oldest and loan stories of UK regis- 
clause in their articles of Jf least three years I of the taxes currently admin is- tered companies or of foreign 

association without this being 


h ® redded « „ restnetion on the 
called the biggest concession in s j xares< -jhe employees must be 
the Bin— the provision of relief psdd cash for their shares and 


aWe rebeL^^Some individual ac^^^pr^^wthout^ ^ed tiie biggest concession in 


avoidance schemes have cost during a tax liability,' The 
the Inland Revenue several mil* benefits accrue mainly to. the 
lions of pounds. . company shareholders and the 


All these changes will come 
Into effect when the Finance 


company shareholders and the f ox- charitable donations of up to the rales for ascertaining the Bill receives the Royal Assent 


tered by the Inland Revenue, companies where the reigster 
dating back to the 17th cen- « kept in the UK. 
tiny, stamp duty is different Significantly, however, the 
from the other taxes with term also includes an interest 
which that department is eon- in such securities or in divi- 


ro.oFwv.iirtrt! tiebtenlns scheme operators, though the £100 a year by individuals under amount payable mustbe cleariy By contrast the closing of cerned in that it is a tax on dends or rights arising out of 

* payroll deduction arrangements. mthe to *2!22* com- 


^ etigible fo^retief 1 has been wei- small ^commission/' • 

corned by ■•traditional" chan- In other cases, the benefit m 
ties. They are also pleased by charitable gifts will, after' 
the zero-rating of services such lecting tax relief, be channeuea 
as noD-classified advertising back to the .donor through a 
and medical products which, it chain of Intermediary charities 


addition, any non-employee 
shareholders who wish to dis- 
pose of their shares must be 

Charitable gifts ’ wm. «npr jam* farther £100m a year into I required to do so on the same 
lecting taxreuet, be cnaoneaea moa i es given to charities by terms as are applicable to the 
back to the donor through a individuals, he said employees. 


small commission. This scheme, which comes into 

In other cases, the- benefit of effect in 1987, could inject a 
Charitable gifts will, after ool- £i00m a year into 


is estimated, will save up to or companies, 
half of toeir annual £20m a The Chanc 
year VAT bills. " welcomed yesterd 

In the year to December SI, charities and the 
1985, some £280m In tax relief ■ 
was repaid to charities, - in- ■■■■■■■ 
eluding £l30m under deeds of • • 

covenant. The intention is to CI12 

ensure that those gifts - which 
provide exemptions and reliefs LISI 

for charities are actually spent • ■ . 

charitably. In particular, it is 
intended to restrJirt the^ tax • 


ck to the .oonor xnrougu_ * individuals, he said. 
Thf^ncelloris move,™ 


Charities 

USA WOOD 


major operation of the scheme which 
^ Aid will be administered by agency 
charities. Some chanties are 

■ stiQ sceptical, however, as to 

■ the exact working of the scheme 
and are seeking urgent talks. 

. . Mr Barry Gifford, director of 
finance and administration at 
the Royal National Institute of 
■ ■■ - ■ the Blind, one of Britain's big- 
gest charities, said: " Our view 
Is that the agency charities 


employees. 

This change is likely to 
benefit a considerable number 


outside approved schemes came . 
Into force on Bndget Day-— for 
obvious reasons. These were 
devices which were designed to 
avoid the income tax charge 
which is triggered by the 
exercise of an employee option 
outside an approved scheme or 


underlying transaction 


determine whether a document Prise exempt securities such as 
is liable to duty and at what gi«s. depositary receipts, bearer 


f, ***«■»*«» wiares straightforward sale of a cam- 
id loan stocks of UK regis- , 

red companies or of foreign P® 05 *. « here . f 55 some ^ reason 
mpanies where the reigster completion of the deal is post- 
kept in the UK. poned for more than two 

qimifirantlv how ever thp months after the sale contract 

cm also includes an interest t^the ^ 

such securities or in divi- ® tax. Where a 

nds or rights arising out of P®” 0 * 1 acquires securities and 
ch securities, e then sells them on, instructing 

The main exclusions com- tbe original seller to transfer 
ico prmnt ovii M them direct to the ultimate 


of companies and their in an approved scheme but 
employees. By contrast, two outside the prescribed exercise 
other clauses in the Bill will periods. 


Boost for investment 


rate, if there is no document 
there can be no liability, what- 
ever the transaction. 

In this respect the stamp 
duty reserve tax contained in 
the Bill is a significant depar- 
ture from the conventional 
duty. It is, in reality, a new 
tax that is imposed on certain 
transactions that, broadly, 
would have attracted duty had 
a document been brought into 


gilts, depositary receipts, bearer p i ircba i er ' 

charged on both the original 
acquisition and the subsale. 

Cfamn Du tv Generally, it will not be 

Dullil|J WUi J possible to enter into any trans- 
HALCOI-M GAHMVE action affecting chargeable 

securities, or any right or 
" interest arising in respect of 

. „ . . _ them, without thinking about 

securities and traded options. ^ stamp duty reserve tax. 
Most sale transfers of charge- E^ieti a transaction for which 


exemption available to private j^ nn -which acts for should propertly represent the THE OIL companies have been 

indirect charities which do not d(mors ^ 5^^ to make their medium to .small charities as given a number of relatively 
spend at least 90 per cent of ^ving tax-efficient Mr Michael wen as the major ones so they benefits, the most impor- 

their receipts. ^ophy, director of the founds- are not excluded from this tan* of tjihich is the recasting 

A charity is defined as a pri- Son; Mid: * I think this is the s<H»Iled bonanza." of *** ° Ut 

vate indirect chartty tf more right balance. If the Chancellor Mr GHfoid. who is also execu- m , „ 

than 25 per cent of its funds is goingrto give more conces- ti ve chairman of the VAT . This broadly follows consulta- 
come from a narrow range of sons to charities he has got to Reform group which success- live proposals set out by the 
private sources as distinct from make snre that the money is f ^ny lobbied the Chancellor to >««*■ nn «*" ■«' 1 

public donations — and it used for charitable purposes. introduce -VAT zero-ratings for 
spends less than J5 2f r . ce H t " The proposed action will not several services provided by 
of its receipts on direct cnant- any of the major redolent charities, said discussions were 

able activities. charities' or endowed ones.' also taking place with the 

The Inland Revenue declined There is a slight possibility that; Inland Revenue to clarify some 


have attracted duty had able would be aemption may be claimed, 

a document been brought into It S?* bl 5 ?? d c»,S r c e i!i^! , w M a transfer between 

existence It is however, re- purchaser of . shar *® ® 0Uld not group companies, may it seems 
taSSE? ‘ tf a document is ^ registered as their owner ^ to tax if the exemp- 
subseanently created. ,? re ^ ntm , g .t duly tion has not been granted by 

^ d^nstaJS in which t0 11,6 ^ ^ 1116 

sjsrTSJ'JSftJsr sje V ^ « f mm « 


subsequently created. 

The circumstances in which 
a charge to this new tax may 


small benefits, the most impor- Oil taxation 
tant of which is the recasting 

of the capital allowances set out MAX WILKINSON 

in Schedule 12- ; ^^sfTr^tbe ' "dmffihte tered in the name of a nominee Mir SUES* 

This broadly follows consults- securities in question to tbe , r ® al 9 wa e f transfers 3wl pn>per iy stamped, the tax 

tive proposals set out by the another person; underlying interest without ^ with interest (cur- 

Government last summer and 3— The agreement must be for transferring the share out of u ^ OBlrt ) jf the 

Is designed to bring the system valuable consideration; and the nonunee s nMne to toe amount ^ £25 0 r more. The 

of capital allowances for the oil 4— No transfer of too seenri- purchaser, a charge to tax . wiU is responsible tor the 

industry more into line with « • t *™o« ***** m ' ties must have been will arise. Similarly, dosing . jfgj. » nominee 

the general provisions for the £J“* loose executed and appropriately transactions within a S^which^case it 1 s the°persoa 

rest of industry. 111 present rules. stamped (whether at 1 per Exchange account and toe sale , whom he is nominee 

Existing rales were framed One of these changes is in- cent or otherwise) within of renounceable letters of atiot- ’ 

fStoe tended to make tighter deflni- two months of the agree- ment will become gw geehte. 

CorTv^hri n mi^neindustrv. tion of the boundaries between ment being made or, if . The general nature of the 


MAX WILKINSON 


ssjr relatively Strtisht ‘ w«ay-^?irssaw& 

l-rTapplies to “chargeable SS 


1— It applies to “chargeable 
securities 

2— One person must agree to 
transfer toe chargeable 
securities in question to 


pany. two-month period. 

;£id 

and applies to transactions on 
avoids the creation of a transfer . si« r»h 


Thus where shares are regis- 


and after Big Bang (October 
27). If tax is paid but within 


to be precise over numbers of 
so-called private indirect chari- 
ties. 

It defines two main forms of 


certain -circumstances. 


of the- reliefs such as that on 


charity 


adversely medical products. 


industry more into line with m ’ 

the general provisions for toe to tidy up some loose 


rest of industry. 

Existing rules were framed 
many years ago, mainly for toe 


ends in the present rules. 

One of these changes is in- 
tended to make tighter deflni- 


affected if It is saying up for a "There is an excellent co -opera- Cornish tin mining industry. ** Jo^ndaries between ment being majteor, if. The general natiure of the vrongma ire ib 
building not soendine Him with the Inland Revenue." rsnitai aiinu»nr»c wem «»m- onshore and offshore for the later, becoming uncon di- charge means, however, that it tne uuagei resolutions. 


Pension Funds 


ERIC SHORT 


The problem 2e imana £v«nue Easier terms 

* . confirms that the 5 per cent wiU £ AVPKA9C 

of vahung apply. . »r overseas 

■ _ Another criticism oy. Arc 

flt SUrniUS actuaries bos been the proposed WUmcrb 

. +ll . Uncfeet. tise Of assets and liabilities to jqyo roands of consultation 

AS outlined in the determine the OTPli*. It ^ ^ 

occupational appears that their v}ew that this ttte year'sFlna»ceBlll,leail- 

wffl from next ApnV be reqmr« , " tag to the relaxation of 

to keep the surplus eme • restrictions on toe tax treat- 

oyer liabilities to th Dandnn Funds »uit of travel expenses of 

within a certain limit PeltSlOll rllll 5 _ jjg; employees going to work 

K this limit lsexceeaca* ^ abroad and of expatriate em- 

schemes will have to cut ° Joyces coming to work in the 

the surplus by improving — UK, Because the first an- 

flts, giving contribution ‘ ■ nomcemeiR of possible relax- 

days to employees ana/or en^ is too volatile has been accepted . ations in these rule* was 

ployers and by a refund to tne &Qd JJUit assets -wiU be valued ^ toe Chancellor is 

employer. Such refunds will be ^ m actU arial basis— probably ^ Bo ^ et ^e«h In 1984, 

subject to a 40 per cent tax discounting toe expected changes in the law in the t»- 

charge deducted at source. future dividends for equities payer's tovourjrtU generally 

pension actuaries responsible d future rents for property. apply from 1 

te— STS-— - aCC f£ NO mdicatidn of toe predse. : *jJ*£ESk&i 
that this proposal eleare method of vdmqg Hahilities has. J^^egtricts the deductions 
the current uncertainty « emdtfad except for toe . ^ be claimed for 

Inland Revenue discretion. But oKglua statement toat; if - travel in conne ction with that 
they have been perturbed at the M w riififiar to that ziidd employment, prided toe 

way surpluses w« « ^ 

latdd. „ tH- determining toe contractingout ^fons bow aUow toe 

First of all. they helieve toe wl)ate £or Nahonal Insurance w*" *** w™- 

ChanceUor’s proposed contributions. her of iourneys from and to 

5 per cent is too low Ftill details are almost certain . toe UK dnrnw penedot 

le^ to refunds at one valuation t0 be given by toe Government bia emjdojTneirt 

fXvSdbytocreasedW^^ debate on toe BilL out incurring any babiticy to 

tlons at the ae«- 6 


spending tion with the Inland Revenue." i Capital allowances were com- onshore and offshore for the 

puted on a complicated formula a ?f* ssl .P g . £ g reliefs- 

related to output This has This follows the abolition of tax 
been changed to a more gene- relief for exploration mid 
to us annual 25 per cent redne* appraisal for projects classified 
ing balance write-down in line 85 onshore. Under the old 
with the rules for other In- rules some quite large areas of 
dnstries.. Some extra help has between heaffiands and 
also been given in respect of wiands were classified as on- 
shore. The Bill draws in the 


investments 


advance of any retum-wito a boundaries of tlw land dose to 
maximum of six years. the tidemark; including only 

• The - B F ffi?, ^"KSl JS Stween^esmaU baysf 1 ** 


important existing allowances 
for the oil industry, toe 100 per 


This will be helpful to some 


cent research allowance and the of the oil companies engaged in 
provision which allows develop- drilling projects in the inner 
ment firming to be written off Hebrides and in some estuaries. 


travel is paid for, or reim- 
bursed by the employer, toe 
new provisions bow allow the 
employee to make any num- 
ber of Journeys from and to 
toe UK during the PCjiod oE 
bis employment abroad, with- 
out incurring any liability to 


tax; Journeys by the em- 
ployee’s wile or child to visit 
him while he Is serving 
abroad remain restricted to 
two In any tax year. 

Amendments in the Finance 
BUI also make clear that toe 
whole of the journey, from 
any point In the UK, Is avail- 
able for relief, not lust from 
the final point of departure in 
the UK- 

Foreigners coming to work 
in the UK have previously 
been given some relief on 
travel expenses by extra 
statutory concession. These 
reliefs are now given statu- 
tory force and extended, in 


some ways rather more 
generously than the consulta- 
tive documents suggested. 
Relief is restricted to son-UJC 
domi cilia rles, but will apply 
to those employed either by 
UK resident or non-resident 


Overseas travel 

FRANCES CORR1E 


employers. The reliefs mirror 
those available to UK 
employees going abroad to 
work, so that any number of 
journeys home paid for by the 
employer will be tax free to 


later, becoming uncondi- 

toe employee, bat relief for 
visits by spouse or child will 
be limited to two in any tax 
year. 

These extensions hi toe 
reliefs available apply from 
1984-85 and, in general, an 
employee wiR be entitled to 
th * m for a maxfanam period 
of up to five years. In the case 
of those employed by non-UK 
resident businesses, who had 
already enjoyed relief on an 
extra statutory basis without 
any time limit, transitional 
provisions enable them to 
-f»»m relief for toe five years 
from 1986*87 until 19904L 

The proposal In the consul- 
tation document that a board 
and lodging allowance might 
be available tax free for a 
limited period for those 
taming to work in the UK 
does not appear to have been 
implemented. 

The BUI also gives relief 
for travelling expenses, and 
the subsistence costs of board 
and lodging, to those carry- 
ing on a trade or trades 
wholly outride the UK- Under 
existing legislation relief has 
only been available where 
pert of toe trade was carried 
on in toe UK. 


Revenue to end 
double relief on 
transferred trade 


full tax losses where its pre- 
decessor has relevant assets in. 
excess of its liabilities. 

If liabilities exceed assets, 
tax losses carried forward are 
reduced by the amount of that 
excess. 

The liabilities concerned are 


Th*» transfer or cessation of ™ uamuues concerned are 
a trade normally means that 

tax losses must either be used Cnmitimv 

or lost at that point. It is pos- vuilipaiiy 

slble under toe provisions of rftnr «. aB1 i c -*f.g All - 
TA 1970 *252 to preserve tax rBOrgalllballOnS 

losses where the transfer FRANCS CORR1E 

forms part of a company re- fkancb cokrie 

organisation, provided the - 

successor company taking those incurred in connection 
over the trade is in 75 per cent with the trade but not transfer- 


common ownership with toe 
predecessor company. 


red to the successor: share 
capital, share premium account. 


This provision has often reserves or relevant loan stock 
been used to enable a receiver are not included. Any con- 
to hire down a trade or part of si deration given on the reorgan- 


a trade with its tax losses and isation 


predecessor 


so find a buyer willing to take company counts as part of its 


on the trade as a tax shelter. 
Where the predecessor corn- 


relevant assets. 

In general, these provisions 


pany is insolvent, toe Inland will restrict a successor com- 
Revenue contend that part of pany's entitlement to tax losses 
toe loss will in effect be borne unless it takes over tbe old 
by toe creditors. Since the company’s liabilities or leaves it 
creditors themselves may be with sufficient assets to meet 
entitled to relief on their bad those liabilities In full. 


debts in computing their tax- 
able profits, an element of 
double relief on the losses 


If a transferring company 
carries on several trades (not 
all of which are transferred). 


might be given. To prevent or hives down part-only of a 
this, . amendments are intro- trade, complex restrictions 
duced in the Finance Bill to apply and much will depend 
ensure that the successor com- upon negotiating the result with 
pany will only take over the the inspector concerned. 
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IT'S HARD to find a painter or 
decorator in Stoke-on-Trent 
these days — all the guest houses 
are being done up. The reason? 
Europe's biggest garden "party” 
— and Britain's second national 
garden festival is about to 
begin. 

Stoke, the festival host, is 
situated in the heartland of the 
Potteries, one of Britain's worst 
unemployment blackspots. It 
has been known in its time as 
“ Smoke-on-Stench.” But over 
the next six months some 3.5 
million visitors are expected to 
flock to the newly-created urban 
leisure park with its TO theme 
gardens, 20.000 entertainment 
events and non-stop festivities. 

Four years ago the 180 -acre 
site was the largest area of 
urban dereliction in the West 
Midlands, the last place on earth 
to go for a day out. The only 
souls who trod the shingle were 
tramps who huddled together on 
the ore tips for warmth. 

Slurry tips, ore spoiitips. tar 
lagoons and disused mineshafts 
present an inhospitable setting 
for such a notable flowering of 
national talent. But that's the 
idea. Garden festivals are about 
the cultivation of much more 
than hothouse flora. 

The seed was sown 35 years 
ago in a post-war West Ger- 
many faced with bomb-damaged 
inner cities and a dearth of 
leisure amenities. The inaugural 
Hanover Garden Festival of 
1951 showed how it was possible 
to reclaim urban wasteland and 
offset the cost with the result- 
ing pleasure park. One and a 
half-million people came to see. 
Festivals have been held in 
Germany at two-year intervals 
ever since: last year's event in 
Munich attracted 11m people. 

It was Michael Heseltinc. then 
minister for the environment, 
who saw the idea as a tool for 
countering Britain's growing 
blight of urban decay and 
brought it across the Channel. 
In 1984 Liverpool, post-Toxteth 
riots, hosted the UK's first 
festival. Three and a half 
million visitors turned up and 
sponsorship takings of £2.7 m 
set a target for subsequent 
festivals to emulate and better. 

Funded jointly by central 
government, and local city and 
county councils who recoup 
their money through ticket 
sales, franchises, and commer- 
cial sponsorship, the idea is to 
be no burden on the taxpayer. 
The theory of garden festivals 
is to offer a cost-efficient means 
of restoring urban "ride and 
boosting spirits. Once the land 
is returned to the city it should 
provide a magnet to commerce, 
thus generating jobs as well as 
open green spaces that offer 
a breather from the concrete 
jungle. 

A victim of its own industrial 
demise. Britain is only too able 
to provide such sites: Glasgow. 
Gateshead and South Wales are 
next in line for the two-year 


Feona McEwan on sponsorship of the UK's latest garden festival 

‘Smoke-on-Stench’ 
begins to bloom 
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Twyfonf* bathroom cascade-— one of 70 theme gardens at Stoke-on-Trent 


festival. 

"It's about re-energising the 
area," says Malcolm Hawks- 
worth, commercial manager of 
the independent limited com- 
pany. National Garden Festival 
’86. the event organiser. "It's 
about lifting the hearts and 
minds of everyone around." In 
the best community spirit, the 
idea is to involve every aspect 
of local life from Women's 
Institutes and Boy Scouts to 
mass media and business 
interests. 

Already 1,000 youngsters and 
not-so-youngsters have been 
taken off the dole and employed 
to run the show under the Com- 
munity Programme funded by 
the Manpower Services Com- 
mission. That includes 40 
musicians. 489 wardens and 
supervisors. ** farm ” hands to 
build and run the "Festival 
Farm." and so on. Indirectly, 
the hope is that the employ- 
ment creation effect in the 
Stoke area will be much 
greater. 

But for all the social and 
environmental rationale, the 
Festival is a hard-nosed busi- 
ness venture charged with 
breaking even at the end of 


the day. Stoke is operating 
under fewer commercial 

restraints than Liverpool, since 
it does not have the official 
status of an international 

garden festival. 

Of the £26.5m total outlay 
(£Sm was spent on reclamation 
of land and is not regarded as 
a festival cost). fl2.5ra are 
capital costs and £6m operating 
costs. Given the sponsorship 
raised, this leaves £13m yet to 
find. "We need 3.5ra people to 
break even. " says David 

Hancock, a distinguished for- 
mer military chief who heads 
NGF '86. 

Though there's barely a 
flower to be seen yet, the stage 
is set for what the advertising 
bills as " Europe's greatest day 
out in 1986.” Marquees, 
gazebos, pond gardens are in 
place; the manorial Etruria 
Hall, once the home of Josiah 
Wedgwood, is restored to its 
Georgian splendour; the cable 
car railway is up (longest in 
the UK. it swings 150 ft high 
over the whole show); 2* miles 
of narrow gauge railway track 
are in place, complete with 
three trains and restored 1886 
loco; and there's an 80-berth 


marina, four lakes and the 
canal, newly dredged, with four 
longboats. 

The picture will be completed 
by May 1 by one million shrubs, 
flowers and trees. Like almost 
every other object and event in 
the Festival, even the humblest 
wheelbarrow will carry a 
commercial label. 

Selling the concept of spon- 
sorship for such an event, still 
unfamiliar to British business, 
has been something of an 
uphill struggle, though its 
success so far has exceeded 
expectation. Century Oils was 
one of the first to acknowledge 
the benefits of the commercial 
opportunity which the organi- 
sers are calling “ secondary 
branding.” Other blue-chip 
heavyweights were not far 
behind. Among those which 
have already signed up are 
British Rail, Austin Rover. 
Blue Circle Cement. Central 
TV. British Gas, British Steel 
Corporation, Imperial Tobacco, 
Kodak. Prudential Assurance, 
Nissan UK. and Wedgwood, 
Royal Doulton and H. & R. 
Johnson (the last three are all 
local ceramic manufacturers). 


Little companies, too, have j 
shown willing. Rotaform. for 
instance, was asked to design a 
litterbin for the event, and 
promptly tapped a nationwide 
market. Unlikely companies, 
such as Simon-Hartley, a 
maker of sewage pumps, have 
found ways of getting their 
names in lights, by sponsoring 
a theme garden and taking a 
hospitality suite. 

“ Many company executives 
are going to visit the festival 
this year and will be kicking 
themselves when they realise 
that they have missed a wonder- 
ful opportunity." claims Howard 
Davis. NGF’s director of com- 
merce. 

While the Festival aims to be 
the centre of attention very 
shortly, the public won’t have 
heard much of it yet. This is 
deliberate. “At Liverpool too 
much money was spent too early 
and by the time we opened 
people had forgotten about us,” 
says John Ayres, marketing 
consultant to both festivals. 

4 * For one thing, we don't have 
the cash available to sustain a 
long campaign, so we’re leaving 
our main thrust to the last pos- 
sible moment.” Then there will 
be a £500,000 national television 
and press advertising campaign. 
By then, presumably, all the 
flowers and shrubs will be in 
place too. 

But flowers are only half the 
story. As well as being a visual 
feast, the festival will be pure 
entertainment. There will be 
70 theme gardens (including 
scented garden, palm house, 
formal gardens, water garden 
and “ loo ” garden-sponsored by 
Twyfords, makers of bathroom 
furniture, using its products 
as sculpture). There will also 
be music (brass bands to classi- 
cal pianists), arts and crafts 
fairs, hot air balloon rallies and 
teddy bears' picnics and much, 
more. 

No two days will be the same. 

Meanwhile the prize promo- 
tional item, the cable cars — 18 
chunky cubes — is still going 
begging. But then it is a flexible 
company budget that can find up 
to £500.000 handy. Skol's spon- 
sorship of similar cars at the 
Heights of Abraham leisure 
park in the Peak District was 
declared to be the company's 
most effective promotional 
activity in 1985. Other out- 
standing promotional themes 
include a railway station 
(about £40.000) a train 
(£50.000) and the labyrinth 
garden. 

And afterwards? The flat area 
that rings the site is zoned for 
commercial development the 
woodland ridge in the middle 
remains public parkland, and- 
the marina stays put One build- 
ing. "Greenhouse 2000," which 
cost £lm. will become the city’s 
propagation unit thus saving 
rateDayers an estimated annual 
10.25m. 


Press ’86 

An era of crossed fingers 

Antony Thoracroft 4m prospects for UK newspaper advertising 

IN 1984 British newspaper improve and expandthepro- on^ 

proprietors, rattled by the duct, partly through the intro- montmy^ Adver . 

ability of the television con- duction of colour, and then pro- secre obv j OUS ,i > - getting fed 
tractors to tempt away adver- motion to Increase s* 1 ®- “*** ? not knowing for months 

Users, organised a conference better and bigg« product JPBttMtW n | e audience 
to make the case for the press, reaching more readers, should J{“ **“* living for their 
To encourage advertisers to satisfy advertisers, although w they are 

attend they held it in Berlin practice the traditional cut- romiey. useful case 

and offered a free trip. By all throat competition should There were 
accounts, the occasion was ensure that rate card discounts hwtories. from u ‘ eQt of the 
marred by constant sniping at continue. But they will not be stating timt gj ^ about 

the enemy; instead of singing a priority. S’SXSc launch were in res- 

the praises of newspapers too The main event at the con- JJTj? middle rank 

much attention was devoted to ference, the presentation of a a r papers rather than 

the rival medium. qualitative survey emptied by Sties British Telecom 

Last week the exercise was the research group CRAM on “ . that the best 

repeated, this time in Paris, the role of newspapers in money came from 

And television was hardly men- people’s lives was an anti- «turn ror ^ Anadin 
tioned at all. This is mainly climax. Videos - of readers Working mixed 

because the press has. in recent drooling over their chosen “SST" s&acdSte of television 
months, stepped to the centre of paper, regarding it as a dear nraiia scneuuie ui ^ 

the stage; -it is enjoying a long friend, stressed their loyally and t ained that it got an 
running news story about itself, bat little else. From an informa- ■ in sa w and 

and the technological changes tion gathering point of view the apgnciable nse jn * al< ^ 
afoot have certainly boosted the most that came out of Press '86 market share for less mon y 
confidence of proprietors. was a successor of snippets. ^ 

So when a panel of news- Associated Newspapers. Q ® | mpre ssion. It feels, 

paper chief executives owner now of the London -—habiv rightly, that adver- 
assembled on Friday for Press Standard, is t hi nki n g of intro- E do not appreciate that the 
*86 there was the rather com- ducing its own rival London technology that has finally 
placent air of men launching evening, called The Evening ..-gj ja Fleet Street has been 
a new product Because the News. It would be slanted at a in the provinces 

higher profits for News Inter- different readership, and have . years — Glasgow papers 
national from the move to much reduced distribution costs. - j Pictures 50 years 

Wappiog. and the similar News International has gone y 

changes proposed at the against the idea of a London There are now more free 

Telegraph. Express, Mirror e vening and favours a 24-hour- ( 842 ) than paid for 

Group and Associated News- newspaper with continuously that 86 per cent of 

papers, still lie in the future, updated editions. the population receives at least 

the whole exercise was mainly Newspapers continue to be one free sheet a week. By 

window dressing. Press 1988 very reluctant to offer adver- po lishin g its own free papers 

could be a great occasion: for Users daily iofonnation about the established press seems to 
the moment it is all crossed sales— but they could give in to be checking the free-sheet rush, 
fingers and question marks. pressure. Bruce Matthews. In their customary style, the 
When an advertiser asked managing director of News regionals made the most 
when his company could expect International announced that graphic gesture of the two days 

some of the expected extra the direct delivery from — stating that they too could 

profitability from new tech- Wapping to 7,000 retail outlets compete with Page Three girls 
nology to be passed on in rate in London for the first time they produced Samantha Fox. 
card reductions he was put in allowed the company to put who tripped quickly across the 
his place. The priorities are to retailers on a computer. The conference stage. 


Marketing 

abstracts 


r^n Japanese trading com- 
panies be copied ? R. Sara thy 
in Journal of International 
Business Studies (US). 
Summer ’85 (184 pages). ' 
Analyses reasons why 
Japanese trading companies are 
successful in exporting: (a) 
they obtain accurate marketing 
intelligence and act on - it 
swiftly, (b) capital is provided 
at low risk by highly leveraged 
debt which is constantly 
“rolled over," (c) profits are 
allocated between members of 
loosely knit vertical organisa- 
tions to suit the- longterm 


survival of all, (d) the govern- 
ment encourages companies to 
form virtual export cartels, and 
(e) good industrial relations 
are guaranteed by the Japanese 
culture, which values teaniwork. 
Finally notes that Western com- 
panies, led by banks, could 
form similar export-oriented 
groupings. . 

Deadly mistakes of an' 
advertiser. A. J. Byrne in- 
Direct Marketing (US), July 
*85 (1} pages) 

Offers 21 deadly sins of 
advertising, eg confusing attrac- 
tiveness with effectiveness, talk- 
ing product features instead of 
customer benefits, and being 
funny but ineffective. 

Healthy Foods. H. Gosden in 


Marketing (UK), September 
19 198S (34 pages). 

Describes current trends in 
the presentation to, and accept- 
ance by, consumers of “healthy'’ 
foods (eg sunflower oil 
margarine); doubts whether 
consumers are accurately- 
informed by advertisers, and 
suggests large areas of consumer 
disinformation. 

These abstracts are condensed 
from the abstracting journals 
published, by Anbar Manage- 
ment Predications. Licensed 
copies of the original articles 
may be obtained at a cost of 
£4 each (including VAT and 
p+p; cash with order) from 
Anbar, PO Box 23, Wembley 
HA9 8DJ- 
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Nearly 130 years ago, we opened' a branch in 
Shanghai, to serve trade between China and the rest 
of the world. 

Long before any other Western banks opened 
branches, it had become so weU-estabfished that the 
Chinese gave it a name in their own language. 
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(Even today in Shanghai, many people will be 
able to help you if you ask for directions to^Makalee”.) 

Perhaps even more remarkably, it has provided 
an uninterrupted service ever since it began. 

Today, it has been joined by offices in Beying, 
Xiamen, Guangzhou and Shenzhen. 

Which suggests that when you need information 
and expert services to help you seize the burgeoning 
opportunities for business with today’s China, 
Standard Chartered is the bank you should talk to 
first- 

It also says a good deal about the depth of our 
involvement in the countries where we work ail over 
the world. 

In China as in over 60 countries worldwide, 
Standard Chartered can offer you all the local know- 
ledge, contacts and services to help you do better 
business. 

Put us to the test. Bring your toughest prob- 
lems to your nearest branch. ” 

Youli find an ever-open doon 

Standard ^Chartered 


STRENGTH IN DOTH ACROSS THE WORLD. 

STANDARD CHARTERED BANK. HEAD Off ICE 38 BSHOPSGWE. LONDON EC2N 4ra= 
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THE ARTS 


The Queens Gallery/David Piper 


The Gambler /Hampstead Theatre 


A Royal collection of superlative quality 


The Queen’s Gallery at 
Buckingham Palace, space for 
™hich was made by a direct hit 
during the Blitz, has been in 
operation since 1962. staging 

' 0n average 

to last -a- full year, sometimes 
longer. That such an exhibition 
programme could be sustained 
for a quarter of a century, draw- 
ing virtually entirely on the 
resources of one private collec- 
tion, is eloquent testimony to 
the enormous riches of the art 
treasures that belong to the 
Queen- There have of course 
been shows devoted to drawings 
before — “ Leonardo - Italian 
Drawings” — and others in 
which drawings were a very 
important factor, relating to 
Holbein or Canaletto, for 
example. The display now 
opened, until some time in 1987 
(11-5, Sundays 2-5, but closed 
Mondays), is however the first 
attempt to represent compre- 
hensively the entire range of 

Master Drawings in the Royal 
Collection, from Leonardo da 
Vinci to the present day. ” 
“ Comprehensively ” has in* 
volved some very nice decision* 
taking: the selection is from a 
stock of some 30.000 items 
(though that includes water* 
colours which are deliberately 
excluded from this choice, in 
reserve for a later' occasion). 

So we have an assembly of 
149 drawings, the common 
quality of which is simply that 
it is. in general, of the very 
high, and often of the highest. 
Within that superlative quality, 
the development and variations 
of the art of drawing in Europe 
offers the most rewarding 
variety of style, technique, sub- 
ject matter and purpose. Not 
that it offers much evidence of 
the consolidation over five cen- 
turies of a systematic and 
coherent collecting policy. At 
times, the student may almost 
get the impression that the col- 
lection has just accrued through 
time, with fantastic deposits 
suddenly appearing from it’s 
not quite sure where. Six hun- 
dred Leonardo dra wines, the 
“ great booke " of Holbein 
Dortraits. the maior drawings 
by Raphael and Michelangelo; 
the positive hoards of work by 
Guercino, by Castiglione, by the 
Carracci, by Avercamp — or 
isolated felicities, such as 
Dttrer’s sensitively alert grey - 



4 Holy Family;” by Nicolas Poussin 


hound: you can almost see it 
twitch. 

Two brilliantly illuminated 
leaves from a large ! French 
missal of around 1400 seem to 
have vanished from a - library 
in Rome as late as the 1670s. 
to surface in the Royal Collec- 
tion a few years later. On the 
other hand. . rthere are two 
meticulous miniature copies by 
Peter Oliver done for Charles 
X from original paintings then 
in the Royal Collection. Both 
originals were sold after the 
king's execution; .one. was 
Raphael's St. George and the 
Dragon, that found its way to 
France and on to St Petersburg 
and the Hermitage, and. thence 
in that weird sale of the 1930s. 
when the USSR sold off master- 
pieces to . raise bard currency, 
to the National - Gallery at 
Washington, . . However. . in 
Oliver’s -brilliant - copy, the 
dragon still belches smoke 


visibly as ft no longer does in 
the original off painting. 

The great strength in depth 
(and at tbe : peaks for that 
matter) is provided by the 
Italian drawings,' set out in all 
their splendour and authority 
on the lower , level of the 
Gallery. The installation has 
Incidentally managed to achieve 
that difficult compromise be- 
tween the requirements of the 
conservationists for low levels 
of light and those of the visitor 
for visibility. The selection has 
been judged with delicate dis- 
crimination, between the claims 
of the famous sheets and those 
of less well-known ones; there 
is something for everyone. The 
seven Leonardos shown include 
That caressingly precise record- 
ing of a female hands and arms, 
that perhaps were studies for 
the. Cinema del Bend that has 
been cut down to a head and 
shoulders. . Six masterly 


Raphaels, four major very fully 
resolved Michelangelos; a whole 
show case full of elegant 
Parmigianino, Others. like 
Barocci’s most subtly tender 
head of the Virgin are perhaps 
much less well known. 

The seventeenth century 
showing is however scarcely 
less rich. The major strength 
of the French representation is 
in the work of those two 
expatriates in Rome. Poussin 
and Claude Lorrain. Bernini is 
there, adumbrating in rough 
chalk a majestic fountain of 

Neptune — but Bernini most 
riveting in a late self-portrait: 
a head of unswerving intensity, 
huge eyes dilated in concentra- 
tion. Guercino’s inexhaustible 
seduction is well represented 
in three drawings, and Castig- 
lione's forceful oil-on-paper 
technique provides some of the 
w «w* inking images in the 
exhibition. 

On the upper level of the 
Gallery the 18th century opens 
out with several drawings* by 
artists who are represented in 
strength, especially the Vene- 
tians. whose work came mostly 
when the great collection of the 
legendary Consul Smith in 
Venice was acquired by George 
U! in 1762. Canaletto 
of course — but- also five 
of those large studies 
of heads by Piazzetta. in which 
the very soft chalk medium is 
handled with exquisite sensi- 
bility, sometimes even delicately 
smudged, with the thumb: genre 
subjects really, -that in mood 
may even call Greuze to mind. 
Sebastiano Ricci is there like- 
wise. but not Tiepolo nor 
Guardi, as with the French of 
the period there are a Boucher. 
. a Picart. but no Watteau or 
Fragonard. . 

Similarly with the British — 
ao Gainsborough , but an expres- 
sive Hogarth study for a scene 
for the Beggar's Opera of which 
he produced more than one 
version in oils. Paul Sand by is 
revealed as a delightful figure 
draughtsman, especially per- 
haps in two feminine elegances 
snatched on to paper as a Rust- 
ing wind catches them from 
behind, moulding their cum- 
brous skirts on to their curva- 
ceous backsides— could almost 
be Fuseli in a light-hearted 


mood. 

The last section in 19th and 
twentieth centuries, and here 
some visitors may falter, won- 
dering perhaps in what sense 
“Blaster" drawings applies to 
some of those shown here. 
Queen Victoria was genuinely 
interested in drawing, and a 
diligent practitioner herself, hut 
her two drawings shown (copies 
after W stall and Landseer? 
must be Included for piety or 
curiosity valui-; they lack the 
fresh it naive charm that her 
sketches from Nature revealed 
to an enthusiastic public when 
published a few years ago. 
Overall, the authority of draw- 
ings of the earlier periods 
seems largely lacking, and it is 
mainly British artists repre- 
sented (there is a strongly 
characterised head by Dela- 
rochc. but nothing for example 
from Ingres or Degas). But 
there are exceptions: an excel- 
lent study of Elgar, not least of 
his moustache, by Strang, 
homage to Holbein no less than 
to Elgar; one of Sargent's broad 
charcoal portrait heads, which 
so often seem rather vacuous 
exercises in politeness, m this 
case catches Henry' James's eyes 
answering the artist's with 
what looks like a somewhat 
unnerving scrutiny. 

The strongest images of our 
time however are provided by 
Topolski in drawings from his 
series of portraits of writers, 
including those two great sibyls 
of past-war English letters Ivy 
Comp ion Burnett and Edith 
Sitwell. Topolski's exploring 
restless line weathers these 
aged ladies, eroding them from 
the paper as if the action of 
time itself. The Topolskis. inci- 
dentally, are lent by the Queen 
from her own personal 
collection. 

A handlist with short intro- 
ductions is available a: the 
exhibition, but there is also a 
very full catalogue, with excel- 
lent texts by the exhibition 
organiser. Jane Roberts, and 
reproducing not just everything 
in ihe exhibition but also 
related works, and as bonus, the 
backs of those sheets which 
have drawing on both sides, 
and farther bonus for the spe- 
cialist a learned appendix on 
watermarks (Collins Harvill. 
£17; paperbacks £8.95). 


; Mel Smith, Bob Goody- and 
; composer Peter Brewis first 
, brandished this ebullient, er.er- 
; getic. faintly repulsive and 
i hugely enjoyable gambling 
revue under Hampstead’s aus- 
1 ptces in a Kentish Town pub 

• six years a? o. The theatre has 
: now recognised the show’s 
: potential by turning itself into 
i a den of vice and iniquity: 
, Grant Hicks's design, laid out 

on a floor level green baize 
: cloth of squares and numbers, 
: incorporates bODKies’ booths, 

• greyhound starting flaps, fruit 
; machines and a vulgar, ghtter- 
; -ng mauve bandstand for Mr 
: Brewis and his three talented 
I fellow musicians. 

' Before, the piece was pri- 
marily a double act wuh songs; 
; now it is a refulgent, sometimes 
indulgent, foray into the world 

• of racetracks and remote 
1 country poker sessions with mob 

warfare lurking behind the tale 
■ of how Alex Loach, high stakes 
5 fixer for a protected Mr Big, 
! lures family man and furrier 
1 Lionel Turner into deep 
gambling waters, backstrept vio- 
’ lence and addictive disaster. 
1 Whether Lionel is wiped out in 
. the end depends on the toss of 
< a coin tat which point the lights 
: are slammed off) just as the 


Michael Coveney 

company of four actors pre- 
face the action with a joshing 
audience-baiting routine — heads 
you lose the price of 3 ticket, 
tails they win it. 

In its evocations of big race 
day at Sa ndown Park or a 
motley band of characters going 
io th«- dogs at Leytonstone, the 
show combines the rich and 
steamy flavour of Howard Bren- 
ton’s Epsom Downs wuh the 
slick vulgarian authenticity of 
John Godber’s Bouncers for 
Hull Truck. But it has the 
added advantage of the music: 
the contrapuntal facility and 
textural strength of liic opening 
" Get Vour Life M (as in Sport- 
ing) is theatrical street ballad 
in the best tradition of Loesser’s 
and Loewe’s “Fugue For Tin- 
horns the Guys and Dolls style 
returns in a gripping poker 
quartet: and the lush pub 
Muzak parodies, of which there 
are several, are topped with Mr 
Goody’s outrageously ghastly 
■■ My Way “ spoof — " I've sort 
of done things.” 

The central face-out between 
Loach and Turner is organised 
around the physical contrast 
between Smith and Goody (as 
their double act, inaugurated at 
the 1977 Edinburgh Festival, is 
called): the one a figure of 


barrel-chested, slovenly con- 
tempt. the other a gangling, 
savagely neurasthenic hook- 
nosed victim. Each, at the drop 
of a titter, submerges his 
identity to join Paul Brown and 
Philip Davis (both excellent) as 
gossipping bar siaff m Edna 
Ever age spectacles, sloshing gin 
and Pernod over the punters; 
excitable race commentators; 
thugs in black glasses: 

The gambling disease is 
briefly subjected to hilarious 
Freudian analysis, but the 
chief pleasure is to be had 
from the surprise switches of 
mood and pace, Mel Smith 
abandoning his ferociously 
foul-mouthed heavy persona to 
play havoc with alienation con- 
vention. and giving a ludicrous’ 
explanation of how a car ride 
presentational problem was 
solved in a workshop situation, 
by four people bobbing up and 
down on four chairs. The 
audience is invired to bob 
along as well; in the next 
scene a mimed pool game is 
interrupted with a rt-primand 
to a player for stepping on a 
table that docs nor exist. The 
Fausl-ing of the furrier can 
survive such odd and ingenious 
intrusions. 



Bob Goody, Philip Davis, Mel Smith and Paul Bown 


Pulitzer prizcwinners/Los Angeles 


>B*- A»- Young 


The Music Centre rtSbwkfcatfisa t ham^meliid ed-her 

Angeles contains three separate- -schoolsirl- si^ec.HHITe. a-more 
theatres, only one of them interesting: .<±irarter, for Dana 
devoted to music. At one end Hill's playing of this part is 
there is- the- big,— luxurious — brilliants— -tege’s- -character- 
Ahmanson Theatre; at the drawing is always vivid, exag- 




other, the smaller, less 
luxurious Mark Taper Forum. 
(In the middle is the musical 
one, the Dorothy Chandler 
Pavilion.) The plays at the 
outer theatres at this moment 
have both been , the recipients 
of Pulitzer Prizes in their res- 
pective days. 

William Inge’s Picnic, at the 
Ahmanson, dates from 1953, 
the period when the American, 
like the English, theatre was 
beginning to show new. man- 
ners. Picnic belongs firmly in 
the - old regime. It bears no 
message, social or political; it 
is over-full of incident and 
small supporting parts; it is ill 
constructed, the characters 
coming on or off as the author 
needs them rather than the 
situation. Yet its tale of 
Kansas smalMown belle 
Madge’s seduction by swagger- 
ing no-good Hal is moving 
enough in its chosen style, that 
of a Saturday Evening. Post 
serial, and it ends in heart- 
tearing pathos. . 

• .In this production, directed, 
by Marshall W- Mason. Madge 
is cleverly played by the very 
pretty Jennifer Jason Leigh. 
She keeps her entirely lovable, 
but never hides her silliness. 
It is unhappy for her that Inge 


ge rating the importance of less 
important characters. Besides 
Millie, we have the ageing bat 
romantic ‘ schoolteacher, attrac- 
tively ;■ . played by Michael 
Learned (who is. a lady). Her 
middle-aged romance with busi- 
nessman bachelor Howard (Dick 
van Patten) is only decoration, 
yet it is written and played to 
the fdll. ; 

At the male end of the seduc- 
tion is Gregory Harrison (like 
most of the'Cast, a popular TV 
figure) as Hal. . He properly 
radiates sex-appeal while stay- 
ing instantly recognisable as a. 
potent danger, and bas.no real 
rivalry from his respectable 
rival . A1 an. Timothy-. 5beldon). 

John Lee Beatty's set shows 
the . yard between Madge's 
family’s house and the bouse 
next door, but halfway through 
the second scene of Act One the 
bouses slide away and coloured 
lights - outline in the darkness 
the scene of . the eponymous 
picnic. 

. At the Mark Taper is Marsha 
Norman's .. ’niphf. Mother (an 
ill-punctuated title if ever I saw 
one): A few minutes after this 
splendid 90-minute: two-hander 
begins, Jessie, the hardwork- 
ing, depressed daughter of the 
widowed mother she lives with. 


announces that she is going to 
shoot - herself. She is a con- 
scientious woman, determined 
to make it as little, trouble as 
she -can;— She - l eVeh 'tells her 
mother exactly what to do 
when she hears . the shot from 
upstairs. 

And' indeed old Mrs Cates 
does hear that shot, just as 
Jessie told her. What fills the 
time in between is the every- 
day talk of the women, in 
which the proposed suicide is 
hardly treated as more than a 
housekeeping detail Some 
family matters are mentioned, 
cunningly muted — we never 
know much about Ricky or 
Cecil or Dawson, yet, though 
we do not see them, they are 
as real as the new sofa-cover. 

What sustains a gripping 
tension is the ever-reinforced 
feeling that some way out of 
the deadlock must be found, 
or that Ms Norman may play 
some dramatic trick on us. But 
the deadlock is resolved just as 
Jessie said — the very con- 
clusion the ordinary theatre- 
goer would least expect. Kathy 
Bates and Anne Pitonlak are 
the impeccable players under 
Tom Moore’s direction. 

The award of Pulitzers to 
these two plays at an interval 
of 30 years is an interesting 
commentary on the progress 
of popular drama — a favour- 
able commentary, it seems to 
me. . 


Carter’s quartets/Elizabeth Hall 

David Murray 


New York Exhibition/David Vaughan 

La Nijinska; A Dancer’s Legacy 


Brilliant exponents of almost 
anybody who can. Write a string 
qaartet. the Arditti Quartet, 
have attended specially to the 
music of Elliott Carter. On Tues- 
day he was in the audience 
for their performances of all 
three of his quartets— from 
1951. 1959 and 1971— and he 
appeared to be well satisfied. 
Each piece requires not only an 
heroic ensemble, in which 
everyone can keep bis head 
even when bis colleagues are 
disappearing rapidly in foreign 
directions, but one consisting 
of individual virtuosi, for 
cadenza-writing of fearsome 
difficulty abounds. 

The Arditti players were 
magnificent and intrepid. 
Though from the listener's 
vantage point it might be 
easier to hear the quartets in 
chronological oTder (they grow 
shorter, but tougher and denser 
too), it would be tempting fate 
to perform them thus, leaving 
the horrendous challenge of 
the Third till last. The Arditti 
put the long First Quartet 
after the interval, and just be- 
fore it the Third, which they 
played with the guidance of a 
dick-track on earphones — 
hardly a safety-net, but a kind 
of lifeline amid the metrical 
rapids. There was no resultant 
feeling of constraint: on the 
contrary, it was an extraordi- 
narily febrile performance, with 
high dramatic tension between 
the opposed duos at breakneck 


speeds and throughout the in- 
stantaneous mood-switches. 

„ The yisionary flickering of 
spiccoto and high harmonics in 
the Third sometimes suggests 
late Skryabm — an early 
favourite of Carter’s — raised to 
a higher power; the chord 
spacing, too, . has a Slcry- 
abinesque cut. The Second, 
which opened the concert, 
insists more upon a specific 
character for each different 
instrument, and exploits the 
possibilities of dialogue and 
argument with winy imagina- 
tion — often terse, occasionally 
expansive. The accelerating 
drive toward the final Tempo 
glus to was superbly managed. 

The first Quartet plays with 
roles too. bur its burgeoning 
structure has Beethovenian 
sinews. Its wealth of material 
was scrupulously stamped with . 
distinct characters in the 
Arditti performance, and Car- 
ter’s knotty developments 
became astonishingly lucid. The 
work is virtually a grand sym- 
phony for four strings, and that 
was exactly how they made it 
sound. 


Change of conductor 

The Royal Opera’s revival of 
To coo will be conducted by 
Michael Schonwandr. permanent 
conductor of the Royal Danish 
opera, in place of Robin Staple- 
ton. who is ill. The opera 
opens on April 28, 


Bronislava Nijmska, the 
sister of Vaslav Nijinsky, 
choreographed over 70 ballets. 
Only two have survived: Les 
Hoccs (1923) and Les Riches 
(1924). Her brother choreo- 
graphed only four, of which 
L A pres-midi .d'un. fount* ( 1913). 
alone survives. The quality of 
these works, of course, is such 
as to ensure both of their 
creators a place among the 
greatest choreographers of this 
century. 

We know from Bronislava’s 
Early Memoirs, one of the most 
deeply moving dance books, 
that she was closer than any- 
one to her brother, both per- 
sonally and artistically. The 
innovations he proposed in 
fcunc, Jeux, and Le Sac re du 
print emps were to provide the 
basis of Bronislava’s own 
choreographic experiments. 

Early Memoirs, tantalizingJy. 
breaks off before its author 
embarked on that part of her 
career, which is summarized 
only briefly in 3n appendix. An 
absorbing exhibition, ’’Broni- 
slava Nijinska: A Dancer's 
Legacy." That has recently 
opened 21 the Cooper-Hewitt 
Museum in New York, and the 
accompanying catalogue, go a 
long way towards filling the 
gaps in our knowledge of the 
fife and work of this extra- 
ordinary* woman. 

A member of Diaghilev’s 
original company, she left soon 
after her brother’s dismissal 
following his marriage, and 
worked with him in his ill-fated 
London season in the spring 
of 1914. She then returned to 


Russia and opened her own 
school in Kiev in 1919. 

This was of course a period 
of unbridled experiment in the 
arts in Russia, of - which 
Nijinska must have-been- aware. 
She began to choreograph, plot- 
,Iess_ works .based .on construc- 
tivist principles. Soon after her 
return to Western Europe in 
1921 Diaghilev re-ePgaged her, 
initially to assist in the staging 
of The Sleeping Princess, but it 
is clear that he saw in her a 
choreographer who could sub- 
stantiate the avant-garde posi- 
tion of the Ballets Russes. 

Both Nijinska herself and 
her daughter Irina assert that 
she left Diaghilev because he 
rejected her ideas for abstract 
ballets, though he evidently 
approved of the abstract nature 
of her choreography for Les 
/Voces — and. for that matter, of 
Balanchine’s Apollon Mu so give 
five years later. She apparently 
moved further in the direction 
of abstraction in many of her 
subsequent ballet. 

One may assume that her 
later eclipse is attributable to 
ihe fact that such ballets as 
Brahms Variations (1944) and 
Schumann Concerto (1951) 
were, to say the least, inferior 
to Mores and Biches. The 
revelation of rhe grealness of 
those baJJets, in the Royal 
Ballet revivals of the 1960s, 
was all the more stunning, 
therefore. 

One comes away from this 
exhibition with a conviction of 
the superiority of Nijinska’s 
imagination, intellect, and taste. 
Her ballets for Diaghilev had 


scores by Stravinsky. Poulenc. 
Auric, Milhaud and Lambert, 
and were designed by Gonl- 
chnrova. Larionov. Braque, Gris, 
Henri Laurens. Marie Lauren- 
cin, Joan Mini and Max- Ernst. 
These collaborations are illus- 
trated in designs, photographs 
and actual costumes. 

On leaving Diaghilev, Ni jin- 
ska formed a "chamber" 
company, Theatre Choreo- 
graph iqu e, which made ils debut 
in Margate, of all places, in the 
summer of 1925, and proceeded 
to tour such resorts as Bourne- 
mouth, Brighton, and Bexhill- 
on-Sea. 

Alexandre Benois. who de- 
signed the ballets Nijinska 
choreographed for Ida Rubin- 
stein in 1928-1929, was evidently 
less in sympathy with her ex- 
perimental approach, but these 
are exquisite designs. 

We are already indebted to 
Irina Nijinska for her edition of 
her mother's memoirs and for 
recent stagings of the ballets. 
It is also thanks to her that most 
of the materials in this ex- 
hibition have been preserved 
and made available. Its curator 
Nancy van Norman Baer, has 
supplemented them with well- 
chosen 103 ns from private and 
public collections, and put 
Together the informative care- 
fully documented and beauti- 
fully illustrated catalogue. The 
exhibition continues at ihe 
Cooper-Hewitt Museum until 
July 6. moves to San Francisco 
from September 13 to January 
4 1987, and makes a final stop 
in Houston, Texas, later that 
year. 


NOTICE OF REDEMPTION 


Carter Hawley Hale Overseas Finance N.V. 

9&% Guaranteed Notes due 1986 
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Arts Guide 


Muslc/Monday. Opera and Saflet/Tuesday. Theatre/ 
Wednesday. EKhlMdons/Thursday. A selective guide to 
aB me Arts appears each Friday. 


Exhibitions 


April Jl-17 


ITALY 

Rome: GaHeria Naadooale ffArte Mod- 
erns: Giulia Turc&to: Marvellous ex- 
hibition by one of the liveliest of 
con temporally Italian artists, now in 
bis eighties. Joyful, irrepressible 
and irreverent, cocking a snoop at 
conventional values whether it be 
those of the Communist Party 
(which he joined in 1942) or piety. 
He declined to accept the party’s 
strictures on how artists should 
paint, and one of his most famous 
works. The Demonstration (11 comiz- 
io), on show here, was severely criti- 
cised by the party’ leader, Togliatti, 
as being too abstract Ends April 30. 

WEST GERMANY 

Hamburg, Museum fur Kuast and Ge- 
werbe, Stein torplatz 1: To honour 
. Kokoschka, this museum is showing 
• his complete works for the theatre. 
The 250 items cover costumes and 
set-designs. Ends April 27. 

Berlin. Haus am Waldsee. Argent!- 
. nische ADee 30: 1960-1985 Aspects 
of Italian Art 100 works by 30 Ital- 
ian painters, covering the last 25 
years. Among them Geroli. Fabro 
and KotmeHis (End : April 27}. 

BRUSSELS 

Hie P h o en i cia ns and the Mediterra- 
nean World Sculptures, ivories, je- 
weiliy and glass freon Tyre. Si ton. 
Bybios, Malta, Thebes fic Carthage. 
Society Generate de Banque. Fj5k 
M ay8. 

SPAIN 

Madrid, “Max Ernst”: A vast retrospec- 
tive of master of surrealism on show 


for the first time in Spain gathers 
125 works of his early Dato, frui- 
tages, collages and later stages: sur- 
realist works up to tus death. On 
loan by the Mama, Centre Pompi- 
dou. Guggenheim and Menil centres 
in Europe and the States, offers the 
fullest study we have yet had of the 
work of one of the most relevant art- 
ists of this century. Fundadon 
March, Castefio 77. Feb 28 to April 
27 

LONDON 

The Tate Gallery? 40 Years of Modem 
Art is a huge, rambling and always 
fascinating display marking the re- 
tirement q? Ronald Alley, Keeper of 
Ihe Modem Collection for the last 26 
years. He has chosen and arranged 
the show, drawing only on the 
Tale’s s tocks. Revival of critical in- 
terest in European work before I960 
has meant that the influence of the 
New York School is no longer the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. The Tate stands among 
the best of modem coQectisns, and 
this show makes clear its unique 
character of generosity and open- 
mindedness. Ends Apr 27. 

PARIS 

Rembnndfs engravings; Engravings 
from the Dutuit collection represent 
Rembrandt's intimate world, his 
family, his friends, even shopkeep- 
ers and beggars. Every subject in- 
terests him. from biblical scenes to 
the mast varied expressions 0 ! his 
own face, from a portrait of 0 philos- 
opher to an image of a couple mak- 
ing love. He experiments endlessly 
with the technique of etching, with 
different types of paper until he 


achieves the same strength of artis- 
tic expression in engravings as be 
does in paintings. Peut Palais, 
Closed Mon. Ends April 2fl 
(42651273). 

NEW YORK 

Metropolitan Museum: Liechtenstein, 
ihe Princely Collection, one of the 
greatest private collections in Eu- 
rope. shows a variety of the hold- 
ings, like a French Rococo carriage, 
firearms, sculpture and a hundred 
pointings, including 19 Rubens, five 
Var. Dycks, and eight Francesehi* 
ms. Ends May 1. 

WASHINGTON 

National Gallery; The J50lh anniver- 
sary of Winslow Homer's birth is 
commemorated in an exhibit of J DO 
watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in watercolours be- 
fore he attempted subjects in oils. 
West Building. Ends May H- 

CHICAGO 

Art Institute: The "5th American Exhi- 
bition chronicles the current scene 
in American art represented by 20 
artists including Jennifer Bartlett. 
Roger Brown, Frank Stella and Ed 
p&schke. Ends April 27. 

TOKYO 

Nob Costumes and Kyogen Masks; 20 
beautiful costumes from the Edo pe- 
riod (17th-i9lh century) and Kyogen 
masks from original I4th century 
era of consolidation of Sob into its 
present form. Okura Museum in 
front of Hotel Okura. Ends Apr 20. 
Dosed Mon. 


Saleroom/Antony Thorncroft 

Gilbert’s record return 


Sir Alfred Gilbert, whose 
most famous sculpture. Eros, 
has just been renamed 10 Picca- 
dilly Circus, is enjoying a 
critical acclaim he has not 
enjoyed since his heyday a 
cenrury ago. thanks lo rhe cur- 
rent exhibition devoted 10 his 
work at the Royal Academy. 

This is reflected in his prices 
at auction. Sotheby's sold yester- 
day a bronze. 30 ins high, of 
his “Comedy and Tragedy" for 
£55.000. as against a £20,000 lop 
estimate: it was a record price 
for Gilbert. Inspired by the 
W. S. Gilbert play of the same 
name if went to a private 
collector, who also paid £22.000. 
at the lower end of the forecast, 
for his “Perseus Arming.” 27 ins 
high. A smaller. 14-inch bronze, 
of the same model sold for 
£ 11 . 000 . 

The Victorian pictures on 
offer were not sensational but 
did well enough, with the whole 
sale 101 ailing £350.124 with 15.7 
per cent unsold. “A Bacchante” 
by Arthur Wardle. a rather 
decadent picture of a girl hold- 
ing grapes and mobbed by 
leopards, went for £28,600 while 
Weston Gallery of Norfolk paid 
£26.400 for a presentation por- 
trait of Louis Friestman. Master 
of Fox Hounds of the Braes of 
Derwent, for 51 years. It was 
painted in 1908 by John 
Charlton. 

Another dealer Jeremy Mass 
paid £20,900 for ’’Diana,” a 
luscious nude by Thomas Ken- 
niugton. and a third, Christo- 
pher Wood, £12,100 for a por. 


trait of Mrs Perugini by Millais. 
A genre scene by George Smith, 
showing a country family read- 
ing a letter from a distant 
loved one, was on target at 
£13,750. 

Islamic works of art did 
reasonably well at £385,908 with 
18.9 per cent unsold. Axia. a 
London dealer, bough 1 an early 
Ottoman silver gilt jug of the 
16ih century for £33.000 and 
Ahuan of London acquired an 
Jsttik pouery dish of around 
1530 for the same suns. 

Joan of Art, 3 London dealer, 
secured a Safand open work 
steel plaque of the mid-lfith 
century for £24,200, and an 
Ottoman gilt copper helmet of 
the 18th century made £22.000, 
double its forecast. A rare Otto- 
man marquetry wood table wuh 
an Isnik tile of the mid-l&lh 
century made the same sum: 
it is similar to the ihrone in 
the Topkapi Museum.’ 

Top price of Ihe day was the 
£75,600 paid at Christie’s for a 
set of the best issue of David 
Robert's famed ‘‘The Holy- 
Land. Syria, etc,” with 241 
plates. The same buyer secured 
another celebrated book 
” Description de l'Egypte,” 
1818-30, produce for Napoleon, 
for £18.630, and “ Nouveau 
tltii&tre de la Grande Bretagne ” 
by Johannes Kip. 1735, with 249 
plates, for £11,880. Twenty-eight 
hand coloured views of Switzer- 
land. published around 1825 by 
Birmann & Fils, were within 
estimate at £18,360. 
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Lawson 
es his cue 


ACCORDING to the advanced 
billing, the Chancellor decided 
this year not to expound his 
monetary policy in his Budget 
speech, as Chancellors usually 
do. because he has found that 
MPs are easily bored by 
technicalities. Instead. he 
would give the details to the 
professionals, who have become 
increasingly puzzled by the 
stance of monetary policy, in a 
speech in the City. 

That speech was delivered 
last night, and it must be con- 
ceded at once that it would 
have bored Parliament. This 
would certainly not. however, 
have been due to a surfeit of 
technicalities, for the speech 
contained none. Instead, his 
City audience heard a replay of 
all-too-f a miliar rhetoric, which 
could have been reduced to a 
single sentence: monetary 

policy is anti-inflationary 
because I say so. 

Strong case 

The only evidence that the 
Chancellor could adduce for 
this claim was the fact that 
inflation has in fact come 
down; but he was not able to 
show that this was due to the 
conduct of monetary policy. 

Given that inflation has 
fallen worldwide, that real 
interest rates have risen to 
historically high levels, that 
the UK has suffered the 
sharpest industrial recession in 
modern times and that trade 
union militancy has con- 
sequently been disarmed. _ it 
would be surprising if inflation 
had not fallen. Fiscal policy in 
this period has been fairly con- 
sistently deflationary. Monetary 
policy, whether measured by 
broad money or the exchange 
rate, has not been consistent 
in any sense. 

To do Mr Lawson justice, his 
heart did not seem to be in 
his task. He stated, briefly, a 
strong case for a policy 
centred on an exchange rate 
within the European Monetary 
System: “Maintaining a fixed 
exchange rate against coun- 
tries who share our resolve to 
reduce inflation is a pretty 
robust way of keeping domestic 
monetary policy on the rails." 
But as he baldly added, the 
Government does not yet think 
the time is right. 

Meanwhile. however, the 
market requires some idea of 
what guides policy outside the 
EMS. It is clear that the Gov- 
ernment now regards the path 
of nominal GDP as the final 


Tl 


test on whether its whole finan- 
cial policy has been successful: 
but as Mr Lawson explained, 
this does not mean that money 
GDP is the target for monetary 
policy, because the information 
about the figures comes much 
too late to be of any use as a 
guide to current policy — and. 
he might have added, is mudb 
too inaccurate. 

There remains narrow money. 
MO. which Mr Lawson persists 
in describing as a reliable lead- 
ing indicator, but which most 
City analysts still regard as a 
passive lagging indicator, and 
Sl3. for which even the Chan- 
cellor's new. enlarged targets 
are being exceeded. 

It is not an impressive per- 
formance. and the market's 
verdict is clear: it takes a sub- 
stantial margin in interest 
rates even over such recently 
inflation-prone countries as 
France to maintain inter- 
national willingness to hold 
sterling. 

This lack of confidence is 
easy to understand. Britain has 
still not succeeded in checking 
the growth of domestically 
generated costs; as the Chan- 
cellor has frequently put it. 
interest rates must remain high 
because wage increases remain 
high. Furthermore, the consis- 
tent overshoot in broad money 
is beginning to make the 
official explanations look 
decidedly thin. 

Partial answer 

As Mr Lawson himself 
reminded us. there was a 
rather similar period after 
credit controls were ended in 
1971, although interest rates 
were then much lower and the 
overshoot still more excessive. 
The broad results, however, 
were r/iher the same: a build- 
up of corporate and insti- 
tutional liquidity leading to 
something near speculative 
frenzy. The inflationary threat 
is still for the future — a flight 
out of money into real assets 
when the financial boom has 
burned out. 

An early decision to join the 
EMS— an aim in which the 
Chancellor is now openly sup- 
ported by the Foreign Secretary 
— should help to maintain con- 
fidence in the currency. But 
this is only a partial answer: 
the questions of policy instru- 
ments, market structure and 
credit control which the Chan- 
cellor did not discuss are still 
on the agenda, and time is 
getting short. 


6 * 



WHEN GOVERNMENTS give 
money for famine relief, they 
expect it to reach the mouths 
of the starving. But when they 
give development aid. they too 
often forget that the money is 
for economic development. 

A large part of a rich 
nation's aid programme is 
“ tied " — meaning that the poor 
country can have its steelworks, 
its port, or its hydro-electric 
dam, provided it places the 
contract with a company in the 
donor country. Sometimes the 
giver succeeds in dor.tf good 
twice with the same amount of 
cash, simultaneously helping 
the economic development of 
the recipient and supporting 
the order book and payroll of 
one of its own exporters. Some- 
times the act of chanty turns 
out a disaster for both: the 
country gets a white elephant 
and the contractor makes a loss. 

In the last few yc-ars, the 
purpose of development aid 
has been perverted still 
further as donor countries 
scramble to land scarce mega- 
projects for their own con- 
tractors. In some developing 
countries these days virtually 
no big order is won witnout 
concessionary finance dressed 
up as aid. 

Discount factor 

One of the questions for 
ministers of the world's richest 
nations when they meet at the 
OECD in Paris today is whether 
the informal rules limiting tied- 
aid competition C3n be tight- 
ened still further. In spite of 
recent progress towards dis- 
armament in the export credit 
race, rhe chances of a break- 
through this time are rated 
little better than evens. 

At present the rule is that if 
a country wants to use aid 
money to" buy project work in 
the developing world, the gram 
element should be at least a 
quarter of the total export credit 
provided to fund that project. 
Where the aid takes the form 
of a soft loan over, say 20 years, 
rather than onee-for-all cash 
donation, the grant element i.s 
not explicit and so a “discount 
factor" of an arbitrary 10 per 
cent (to reflect the falling value 
of money) is used to calculate 

11 The US has long sought to 
raise the grant element to 50 
per cent. Last week the EEC 
made two largely irrelevant con- 
cessions: it agreed that no aid 
should be included in export 


credits to richer nations (which 
do not receive aid anyway) and 
that the grant element for the 
26 poorest nations should be 
raised immediately to 50 per 
cent i but they mostly get that 
already i . 

It went on to say that mixed 
credits to the rest of the world 
should carry a grant element of 
30 per cent now. rising to 35 
per cent next year. 

But the latter proposal is con- 
ditional on changing the dis- 
count calculation so that the cost 
of injecting aid is made more 
equal, as between countries with 
low interest rate? such a* Wes* 
Germany. Switzerland and Japan 
and those with high interest 
rates like France and Italy. That 
would be achieved by u«=ing dif- 
ferent discount rates, related to 
currency rates, in place of the 
arbitrary 10 per cent across the 
board. 

Political considerations 

The crucial point here is that 
by using the 10 per cent 
notional discount, countries with 
low interest rate currencies can 
appear to be providing more aid 
for each project than they really 
are. and their tied aid budeet 
therefore goes further and wins 
more business than the others. 

The real target of this latest 
negotiation — unidentified, of 
course — is Japan. Her large tied- 
aid programme, much resented 
by western commercial competi- 
tors. would have to he cut by 
ahout 15 per cent if the new 
discount arrangement goes 
through, according to the Min- 
istry of International Trade and 
Industry. 

What nobod v will know until 
today is whether the Japanese 
ministers will meekly accept 
such a cut in their aid budget 
(or an increase in the aid pro- 
gramme that they can ill afford) 
or whether they will stand and 
fight. If they do decide to fight, 
they may be able to enlist the 
support of the West Germans 
and Dutch, who were outvoted 
at the EEC meeting, and of the 
Swiss and the Austrians. 

It is to be hoped that Japan 
will swallow the pill so that 
the process of separating aid 
from trade can be advanced 
this further step. If logic will 
not persuade them, perhaps 
political considerations will. In 

just over two weeks, Tokyo 

plays host to the economic sum- 
mit talks. A small concession 
on export financing now could 
do Japan no end of good when 
(he big guns arrive in town. 


WEST GERMANY’S FAMILY COMPANIES 


Growing pains for the business 


By Peter Brace in Bonn 


A BOUT two-thirds of the 
business that passes 
through Angermann Con- 
sulting, a Hamburg-based com- 
panies “exchange.” is depres- 
singly familiar. Ageing proprie- 
tors. who in many cases have 
built up successful operations 
since the war, want to retire 
but have no sons or daughters 
to take over the reins. 

“It's a growing problem,” 
says an executive at Anger- 
man □, the biggest dealer in 
companies in West Germany, 
■* especially as the demands on 
ownor/managers have grown." 

Angermann, in the business 
for 28 years, has seen it all. 
Children abandoning the family 
firm for more glamorous pur- 
suits or incapable of running 
their father's business even if 
they wanted to. Children 
squabbling over, and ruining, 
the company because a 
generous father gives them all 
an equal say and never pro- 
vides for a functioning and 
disciplined management to 
succeed him. 

Retirement is often painful 
for the self-employed West 
German. One 60-yea r-oid Nurem- 
burg wholesaler, his sons a 
banker and a mechanical 
engineer, has been trying to 
retire for two years. But 
because be has been the focus 
of the DM3m a year business 
since 1952, he cannot find a 
buyer. "I am the business," he 
says. His 10 employees would 
cost up to DM 80.000 each to lay 
off. He remembers an uncle 
who worked well into his 70s 
because he could not sell the 
family firm. 

The West German economy is 
anchored in family businesses 
— a few dynasties and more 
than 1.5ra companies employing 
20 or fewer people. While 
famous names like Krupp, 
Thyssen, GHH and Daimler 
Benz, some still captive to 
family interests, stole the lime- 
light during the post-war re- 
construction. a great deal of 
the hard work was done in tiny 
plants in tiny towns by tiny 
family companies. Even today 
the German machine tool 
industry remains almost 
exclusively a collection of 
medium-sized family businesses 
that constantly out-export 
Japan. 

Changes of generation often 
take place perfectly smoothly 
in family companies. Just 
outside Stuttgart Mr Hans 
Peter Stihl, who owns and runs 
the world's biggest chain saw 
manufacturer, founded in 1928 
by his father Andreas, says 
confidently that he will hand 
over the DM Ibn a year empire 
to his son when the time comes. 

On a more modest scale, in 
Tut! ingen. not far from the 
Swiss border, young Wilfried 
von Briel is beginning to 
assume control of the tiny 
leather goods business founded 
by his grandfather in 1927 and 
taken over by his father in 
1953. The von Briel “factory" 
is at the back of the house and 
does about DM 2m sales a year. 
“My father is pulling out 
slowly.” says Mr von Briel. “and 
there was almost no doubt that 
I would take over." 

But transfers like these, 
especially in larger businesses, 


can. no longer be taken for 
granted. Germany's industrial 
families, the powerful and the 
insignificant, are at the centre 
of a quiet revolution that is 
changing the corporate face of 
the country. The key has been 
a gentle, but unmistakable, 
mutation in the nature of 
German capitalism itself. 

Among the less spectacular 
signs of this shift are the strong, 
though as yet ineffective, attack 
by the Kohl Government and by 
many industrial captains, on 
state subsidies — for decades a 
key element in West German 
business, and the growing pres- 
sures on Germany's vaunted 
consensus between management 
and unions as the Government 
and industry try to break down 
“ rigidities " in the labour mar- 
ket. 

But the key change is taking 
place among the country's 
banks. After the war. Germany’s 
banking system, which draws no 
distinction between merchant 
and retail banking, offered in- 
dustry a ready and almost pat- 
ernal source of loan and equity 
capital — it was sometimes diffi- 
cult to tell the two forms of 
capital apart. Today, as a 
result, the banks have seats 
on the boards of thousands of 
their corporate clients, so family 
companies have seldom needed 
to look beyond their own board- 
rooms for new money. The 
strength of the German family 
business derives directly from 
that security. 

Now. however, the banks are 
beginning to show signs of irri- 
tation with some of their indus- 
trial holdings, many of which 
have cost them a Preat deal of 
time and money. The troubled 
electrical concern AEG was sold 
off last year to Daimler Benz 
bv the banks that rescued it. 
The Deutsche and Dresdner 
banks are understood to be try- 
ing to sell their majority stake 
in the country's biggest ship- 
ping concern, Hapag-Lloyd. 

The banks are also being 
encouraged to cut their indus- 
trial holdings by the govern- 
ment. The most senior civil 
servant in the Bonn Economics 
Ministry, Mr Otto Schlecht, last 
week urged the big banks to 
sell their industrial holdings 
“ and spread them over a wide 
areas.” arguing that the scale 
of bank involvement in industry 
is now so great that it threatens 
to damage the country’s 
economic and social traditions. 

As the banks have become 
more involved in international 
markets, so they have been im- 
pressed by some foreign bank- 
ing practices — particularly mer- 
chant banking and its associated 
fees structure. "When we men- 
tion fees." says one Frankfurt 
banker experienced in dealing 
with family businesses, “ our 
clients often don't know what 
we're talking about.” 

The banks are also crucial 
players in the revival of Ger- 
many's stock markets, which 
are becoming a significant 
source of capital for family 
business. Between the end of 
the war and 1977, only 27 com- 
panies were floated on the 
generally moribund local stock 
markets. Recently the banks 
(wbo, with very few exceptions 
are also the only stockbrokers) 
have begun to respond to the 



fact that despite a consistently 
strong .D-mark, potential Ger- 
man equity capital in private 
hands has for years been leak- 
ing to London and New York. 

More than 30 companies have 
been listed on the now trans- 
formed German bourses in the 
past three years and the banks 
are competing ferociously for 
new broking business. The 
Deutsche Bank, it is said, will 
make a clear profit of DM lbn 
when It takes the rump of tlfe 
Fried erich Flick industrial 
empire to the markets In the 
next few months. 


Most of the important public 
flotations of the past few years 
— Porsche, the car maker, Hugo 
Boss, the men’s fashion house, 
FAG Kugelfischer, a bearings 
producer, Nixdorf Computers, 
the Henkel chemicals group, the 
Axel Springer publishing 
empire, and, soon, Traub 
Machine Tools — have been 
family businesses politely 
directed to the stock markets 
by their bankers. 

There is no reason why this 
should stop. Bankers in Frank- 
furt are not dismayed by the 
recent weakness in share prices. 


which rose nearly 80 per cent 
last year as measured by the 
Commerzbank Index. All the 
economic signals, apart from 
persistently high unemploy- 
ment. are positive. As the banks 
become more experienced at 
leading companies to the mar- 
ket, and as local investors 
slowly disabuse themselves of 
the notion that "bonds are an 
investment, shares are a 
gamble" the rate of entry into 
the stock markets looks likely 
to grow. 

The Industriekreditbank has 
identified more than 500 poten- 
tial bourse candidates, most of 
which are family-owned, and 
the market constantly buzz with 
anticipation of big things to 
come. Will the Rochling family 
sell off its share in Rhein- 
metalL the ammunition pro- 
ducer? Even bigger, will the 
Quandt heirs sell their majority 
stake in BMW? 

The profits and prestige asso- 
ciated with leading new flota- 
tions have come as a tonic for 
the banks after years of nerve- 
racking attemps to keep some 
of their other industrial deb- 
tors alive. Jochen Holy, one of 
the two brothers who own and 
run Hugo Boss, says he was 
amazed by the Detusche Bank's 
determination to take their 
company to the market at the 
end of last year. The brothers 
eventually gave the job to the 

Commerzbank. 

Mr Holy concedes that float- 
ing shares is for many Ger- 
mans an uncomfortable thing. 
"It's very German to hold on to 
your money and to brook no 
interference. We don’t like to 
part with control." In order to 
overcome this reluctance, the 
banks have agreed that most 
new bourse entrants. Boss in- 
cluded. should first issue only 
preference shares, which carry, 
no voting rights. 

Some attempts to keep family 
control have foundered. When 
the aerospace pioneer Claude 
Dornier died in 1970, for 
example, he simply handed 
Dornier over to his six sons who 
almost immediately split into 
two camps and squabbled over 
the leadership, disrupting man- 
agement and delaying long-term 
decisions until the group fell, 
exhausted, to Daimler a year 
ago. . . 

After the death of his son in 
the First World War, Johannes 
Vielmetter, ■ owner of Knorr 
Bremse,' Europe’s biggest manu- 
facturer of locomotive braking 
systems, left the group to his 
two grandchildren, Liselotte and 
Joachim. Liselotte left her stake 
-to 'her -son? Jens; wild fought his 
unde from the moment he 
joined the business in 1972. Zn 
the resulting turmoil, Knorr 
suffered. The diesel engine 
producer MWM had to be sold 
while Jens bas joined a full-time 
religious sect. 

An even more extreme 
example is tbe publishing 
empire of the late Axel Sprin- 
ger. 

Just before bis death last 
year Mr Springer agreed to float 
his empire but attached such 
right conditions that the 8,000 
to 10,000 shareholders cannot 
trade the .shares without the 
permission of the Springer 
board. 


Some family-owned com- 
panies are beginning to go to 
the stock market 
traditional reasons. . 
country’s second 
shoe manufacturer, has jug 
announced it intends raising 
money on the West German 
equity markets for the jjrst 
time. Puma’s sales have grown 
10 -fold— to DM2bn last year- 
in the last 10 years, and it 
seems the owning Gundy 
simply decided that if it is to 
continue growing at that rate, 
is has to look for new sources 
of funding. 

Bankers are almost unani- 
mous today in advising families 
that if they do want to continue 
as owners then they ought 
generally to get out of manage- 
ment As chief executive at 
Haniel, one of the oldest and 
proudest family concerns in the 
Ruhr, Dr Hans Georg Willers, 
a professional, but hired, hand, 
has a large say in the interests 
of more than 200 family share- 
holders and, he says, the system 
works. That may be because 
under him Haniel is making 
more money than ever. The 
family is represented by a small 
elected group on the company s 
supervisory board — but there 
is not so much as a distant 
cousin on the staff. 

Ideally, he says, family 
owners should collect them- 
selves into special councils with 
completely independent ad- 
visers — no creditor banks, 
suppliers or customers as is 
frequently the case on West 
German supervisory boards — 
in order to assure themselves 
of the best unbiased advice 
possible. Then they should 
let hired managers get on with 
their jobs. 

That ideal is seldom put into 
practice. But the separation of 
family from management is 
catching on fast Creditor 
Hanks pot professional mana- 
gers into Xavier Fendt, the 
Bavarian tractor producer, and 
Heinz Ahrens, who has been 
running the group since the 
Fendt brothers stepped aside 
four years ago. moves in June 
to do much the same thing at 
Kaessbohrer, the Ulm-based 
coach-builder, 

.At Adidas, the world's lead- 
ing sports shoe group, the sons 
and daughters' of the founder, 
Adolf Dassler. have brought in 
managers and retreated into a 
supervisory capacity. Horst 
Dessler remain chief execu- 
tive, but only after proving him- 
self the equal of. if not superior 
to. his father in running the 
ebusiness*; ... - . . • 

But professional management 
does not always have its way. 
Max Grundig, founder of the 
G run dig consumer electronics 
group, simply refused to be- 
lieve his products could be 
beaten by cheap, Japanese im- 
ports. Senior executives who 
tried to tell him that he was 
in trouble often did not survive. 
Neiher did Mr Grundig, whose 
empire is now under new ^ 
management 

A aerie* at Gorman family butlnass 
case studies wilt appaar shortly on the 
management papa. 

Samuel Britten irill resume 
his Economic Viewpoint shortly. 


Hiram keeps 
its spirits up 

When the fierce takeover battle 
for Canada’s Hiram Walker Re- 
sources erupted, the company's 
directors and managers earned 
wide respect for apparently put- 
ting shareholders’ interests 
ahead of their own. 

As I noted, they appeared 
ready even to dismember the 
company, first agreeing to sell 
the liquor division to Britain's 
Allied Lyons, and then ponder- 
ing the sale of Hiram's energy 
arm. Home Oil. 

But it turns out that the 
Hiram men have not entirely 
neglected their own interests. 
Eight senior managers will each 
receive three years' salary and 
other benefits if they resign or 
are fired within two years of a 
takeover or fragmentation of 
the company. 

If thev are still working for 
Hiram after two years, the com- 
pany has agreed to pay them a 
“ bonus " of one year's salary. 
The lucky eieht were paid an 
average of CS275.000 each last 
year. 

Eyebrows are being raised at 
the amounts being forked out 
by Hiram to fight off an unwel- 
come bid from the Toronto real 
estate and resources company. 





“Terrible weather— I blame 
the Government for giving in 
to pressure from across the 
Atlantic” 


Men and Matters 


Olympia & York. The company 
has paid its two bankers. 
Morgan Guaranty Trust and 
Dominion Securities Pitfield, an 
" engagement fee " of CS2.5m 
each. Their final combined bill 
may be as high as C$22.5 m. 

Hiram has agreed, in addition, 
to pay CSlOm to Olympia’s rival 
in tbe bidding battle, Trans- 
Canada PipeLines. for its ser- 
vices as a “ white knight." 
TransCanada, it seems, cannot 
lose the fight for Hiram even if 
it does not win. 


Back to Ford 

The UK motor industry is 
strewn with former Ford execu- 
tives. occupying senior positions 
at rival companies. Few ever 
make their way back into the 
fold — but Alan Fox is now doing 
so. Well, almost 

Fox was a founder member 
of Ford's truck division when it 
was set up in 1972. His major 
responsibility was to establish 
Ford's truck sales in France. 
Germany and Italy. He made 
enough of an impression to be 
headhunted by Fiat, auitting 
Ford after 22 years in 1979. to 
become managing director of 
Fiat's commercial vehicle sub- 
sidiary io Britain. Ii-eco UK, 
which was in deep trouble at 
the time. 

By taking a firm grip on costs 
and raising sales— Iveco today 
bas nearly 6 per cent of the UK 
heavy truck market — Fox pulled 
his company back into profit. 
Now it is being merged with 
Ford's UK heavy truck opera- 
tions and Fox gets the top sales 
and marketing job as director 
of commercial operations for the 
joint company. 

New Zealand raised. Fox is a 
larger-than-life character who 
will not take "no” for an answer 


— though the fact that he played 
top class Rugby probably 
ensures such situations rarely 
occur. 

Fox said yesterday that he 
had remained friendly with his 
former Ford colleagues and 
“during the past five and a half 
years, I haven’t safd anything to 
make them cross.” 

This was confirmed by Peter 
NevJtt, Ford of Britain’s 
director of truck operations 
who becomes director of 
industrial (production) opera- 
tions in the new venture. 
"There is not one Ford manager 
wbo will be sorry to be back 
working with Alan again," he 
said. 


Boss wanted 

No former top Ford man has 
bad a higher profile in the 
British industrial scene in 
recent years than Sir Terence 
Beckett, aged 62, director 
general of the Confederation of 
British Industry. 

During his five years as Mr 
industry, Beckett has turned a 
somewhat sleepy employers’ 
body into an expert lobbying 
organisation, which tbe govern- 
ment and the trades unions 
nave learned to ignore at their 
peril. 

Beckett himself, however, is 
a shy man. Which is why it was 
left to his president. Sir James 
Cleminson. to disclose at the 
monthly CBI council yesterday 
that Beckett intends to retire 
at the end of the year. 

The hum has already begun 
for a new GBI leader to take 
British industry into tbe 1990s. 
The job is to be_ advertised, 
and headhunters will be called 
in to trawl the industrial and 
academic worlds (perhaps the 
civil service as well?). 

But there is no favourite son 


to take Beckett's chair. His 
three deputy director generals, 
Ken Edwards (policy), John 
Owens (membership and admin- 
istration). and Keith McDowall 
(public affairs), are not likely 
to be sbort-listed by the mem- 
bers. Traditionally the job 
(salary negotiable but worth at 
least £60,000) has gone to a 
leading industrial figure. 

Beckett made his career as a 
dedicated Ford man who helped 
build Ford of Europe, and 
whose name will always be 
associated in motor industry 
circles with the development of 
the successful Ford Cortina. At 
one period be was in charge of 
Ford of Europe sales. He was 
managing director and later 
chairman of Ford in Britain. 

When Sir John Methven died 
suddenly in 1980, Beckett was 
drafted into the CBI to take 
the director general's chair for 
five years. 

By the time he leaves he will 
have completed more than six 
years. He says he wants to take 
things a little easier. 


Their ears only 

Official reports suggest that the 
Chancellor. Nigel Lawson, had 
nothing new to say in his long- 
heralded speech to the Lombard 
Association last night; but can 
we be sure? 

It was. after all. an odd 
forum for a policy exposition, 
since under its own rules 
(Article 11, for tbe pernickety), 
its proceedings are strictly off 
the record; and speakers speak 
only for themselves and not for 
the organisations they repre- 
sent. 

So perhaps the insiders heard 
the Chancellor's private 
Thoughts on monetarism, the 
EMS and all that: but even if 
they did. they will not, as loyal 
Lombard men. be telling. 


Tempting fate 

A sense of the inevitable about 
tbe winding-up notice in the 
Cambridge Evening News ttis 
week. The unfortunate com- 
pany’s name? Nemesis Comput- 
ing Store. 


Observer 


BASE LENDING RATES 


ABN Bank ....... 11 % 

Allied Dunbar & Co. 11 % 

Allied Irish Bank 11 % 

American Express Bk. 11 % 

Amro Bank — 11 % 

Henry Ansfaacher ...... 11 % 

Associates Cap. Coxp.... 11 % 

Banco de Bilbao .. — 11 % 

Bank Hapoalim 11 95 

Bank Leumz (UK) ... 11 % 
Bank Credit & Comm. 11 % 

Bank of Cyprus 11 % 

Bank of Ireland 11 % 

Bank of India 11 % 

Bank of Scotland ...... 11 % 

Banque Beige Ltd. ... 11 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 124 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley 11 % 

CL Bank Nederland ... 11 % 
Canada Permanent ... 11 % 

Cayzer Ltd. 11 % 

Cedar' Holdings ......... 12 % 

I Charterhouse Japhet... 11 % 

Citibank NA 11 % 

Citibank Savings ...111.95% 
City Merchants Bank 11 % 
Clydesdale Bank ...... 11 % 

C. E. Coates & Co. Ltd. 14 % 
Comm. Bk. N. East — 11% 
Consolidated Credits— 114% 
Continental Trust Ltd. 11 % 

Co-operative Bank *11 % 

The Cyprus Popular Bk 11 % 
Duncan Lawrie ......... 11 % 

E. T. Trust 124 % 

Exeter Trust Ltd. .—...114% 
Financial & Gen. Sec. li % 
First Nat. Fin. 'Corp— 124 SB 
First Nat. Sec. Ltd. -12 1% 

■ Robert Fleming & Co. 11 % 

Robert Fraser A Ptrs.. 12 % 
Grindlays Bank til % 


■ Guinness Mahon ...... li % 

■ Hambros Bank ......... 11 % 

Heritable & Gen. Trust 11 % 

■ Hill Samuel 511 

C. Hoare & Co H ^ 

Hongkong & Shanghai 11 % 
Johnson Matthey Bkrs. H % 
Knowsley & Co. Ltd. ... nj% 

Lloyds Bank 11 eg 

Edward Manson & Co. 12 % 
Heghraj A Sons Ltd.... n % 
Midland Bank ............ u 

■ Morgan Grenfell U tjg 

Mount Credit Corp Ltd 11 % 
National Bk. of Kuwait 11 % 
National Girobank ... 11 gg 
National Westminster 11 gg 

Northern Bank Ltd u % 

Norwich Gen. Trust ... 11 % 
Peoples Trust 12 % 

PK Finans. IntL (UK) 
Provincial Trust Ltd. 12 
R- Raphael & Sons ... 11 
Roxburghe Guarantee 12 % 
Royal Bk of Scotland 11 or 
Royal Trust Co. Canada 11 % 
Standard Chartered ... n ^ 
Trustee Savings Bank 11 55 
United Bank of Kuwait u % 
United Mizrahi Bank... 11 
Westpac Banking Corp. n ^ 
Whiteaway Laldlaw ... 
Yorkshire Bank u % 
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Ford/Iveco 



FORD'S DECISION to cease 
making heavy trucks in Europe 
and to hand over its British 
factory to a: new company in 
which it will have only ' a 
minority interest is the most 
compelling scene yet in the 
unfolding drama of Europe’s 
track Industry. 

Bruised by the unprecedented 
severity of the competitian, 
Ford has lost more than flGGm 
on heavy truck production in 
the past five years. It says that 
unaided, it has no 'hope of 
covering the huge investment 
bill it faces to replace Its car- 
rent range of Cargo trucks in 
six to 10 years’ time. 

But Ford still needs a full 
range of commercial vehicles 
and the deal with Iveco, the 
Fiat-owned group which is 
already. . Western Europe’s 
second-largest heavy commer- 
cial vehicle producer, will give 
it; more Cheaply, . access to a 
future product programme. For 
Iveco tiie attraction is a long- 
sought power base in the UK. 

• With Ford’s heavy' truck 
business Iveco will be almost as 
strong in Europe as Daimler- 
Benz .of - West Germany, which 
until. now has dominated the 
market for trucks of over 6 
tonnes gross weight. Iveco will 
be twice as big as Renault’s 
trade subsidiary, which is now 
third in the European league. 

Iveco already has factories 
in West Germany, France and 
Italy, to put alongside its new 
production presence in Britain 
— Europe’s second-largest 
market In the long term, if 
all goes well, Iveco will replace 
Ford’s - Cargo range, and its 
own current medium tracks 
with a new model range and 
thus gain worthwhile econo- 
mies of scale. - 

The deal will give Iveco 
access to Ford's strong truck 
dealer organisation in Britain 
which will sell the complete 
range of Iveco: trucks along- 
side Ford products. The new 
joint company will have heavy 
truck market leadership in the 
UK 


The reshaping of the Euro- 
pean truck business has its roots 
in four factors; lade of growth 
m domestic demand!, the col*’ 
lapse oS ■ traditional export man- ' 
nets, the advance of Japanese 
trucks in the "Far. East and the 
tendency for ; developing coon-.-, 
tries to want Ideal assembly of 
high-value trucks. The result 
has been huge excess capacity 
in Europe. 

The Iveco-F ord deal follows, 
hard- on the - heels of the 
attempts, so far unsuccessful 
by General Motors, which owns 
Bedford, to birr. Ley land Trucks 
from state-owned BL In Britain, 
and merge the two. The consum- 
mation of the Iveco-Ford deal 
yesterday will put even more 
pressure on GM and the UK Gov- 
ernment to get back to the 
negotiating table. 

Full-blooded 'mergers are 
sought only in the last resort, 
since most European track pro- 
ducers value their independence 
and would prefer to gain the 
economies of scale they need 


418.000 vehicles overlfi tonnes 
gross weight -were registered in 
Western Europe. By 1982 sales 
had slumped to only TSZfiOQ. 
At the same lime export pro- 
duction in Europe decreased 
from a record 238,000 in 1980 
to 184,000 in 1984. 

most of t the European, 
producers: decided in the late 
1970s. to increase capacity and 
.the resulting new facilities came 
on stream in the- depths of the 

recession. 

' " Competition in Europe will 
return to reasonable levels only 
'when the industry cots capacity 
to bring it into line with 
expected demand;' And this will 
-take some tunervaays. MrHans- 
Jurgen Hinricbs, sales director 
for Daimler-Benz. - > 

: Ford estimate* that in 1985 
and again- in 1984 the European 
heavy track .prod u ce rs between 
.them sustained:. . 'losses of 
between £3S0m and £400m- The 
British fared worst ' Leyland 
Vehicles, which Includes BL’s 
boa business a* weB astracks. 


Kenneth Gooding reports 


through co-operative ventures, 
by baying more from outside 
suppliers and via closer’ co- 
operation. with some of the 
major component manufac- 
turers. . 

Daf of Holland, for example, 
has linked With Enasa in Spain 
for a joint medium-truck cab 


project and has arranged to 
•eylahd light 


distribute’ some Leylai 
trucks through its continental 
dealers to give its network more 
strength while helping, the 
British company get a much- 
needed increase ,1a output 

There is general agreement, 
however, that the restructuring 
has not yet gone far. enough. 


As the world's mator exporter 
s. Europe bom 


of heavy tracks, 
the brunt - of the.': collapse in 
world demand in the 1980s. In 
the peak year 1 of 2 97P around 


had a net toss of £143.6m in 

1983 and another- of £&Ozn the 
following .-.year.-.- ■ Bedford 
reported a £82m net loss for 
1984. 

Ivieco's own financial per- 
formance has been chequered. 
East year it made a net profit 
of about FI . 120m (£S0m), 
following a loos of .FI 395m in 

1984 (the organisation is regis- 
tered in Holland).' It made a 
net profit in 1982 of FI 116.4m, 
down from £1 1562m.. . 

For Fiat, restructnring in 
tracks must seem never-ending. 
It played a major role in the 
process by setting up Iveco 31 
years ago, to bring together 
Fiat's existing heavy commer- 
cial vehicle interests, including 
QIC and Lancia' in Italy and 
Unic In France, and those of 
Magirus In West - Germany. 


Magirus was previously owned 
by the Deutz engine group 
which for five years owned 
20 per cent of Iveco before 
forcing Pint to buy the stake. 
- Iveco has been in a state of 
turmoS for most of its exis- 
tence. In the early years 
production facilities were re- 
organised to cut out duplication 
find to capture some of the 
economies of scale the merger 
promised. 

The recession then prevented 
Iveco taking advantage of these 
early efforts when it attempted 
for three years to boost its 
marker share. When It became 
apparent this strategy was 
doomed to failure, the current 
chief executive, Mr Giorgio 
Garuzzo, was installed in May 
2984 to change the direction. 

.He has been cutting costs in 
all areas to bring down the level 
of output at which Iveco can 
break even. 

. Ford has been one of the 
major losers in the European 
. heavy track battle. Its produc- 
tion has slumped -from 3&800 in 
1980 to last year’s 17,000. 

Two years ago it stopped 
making the heavyweight Trans- 
continental trucks, a decision 
which involved the closure of 
its factory in Amsterdam. 

In Britain it stopped produc- 
ing the A-eeries vehicles, aimed 
mainly at the . high-volume, 
6.5-tonne sector of the UK 
market because even 5,000 sales 
a year still did not make the 
track viable 

' The Iveco deal gives the 
1,700 employees - at Ford's 
Langley, Berkshire, factory no 
long-term guarantees. Cargo 
production will continue as long 
as demand holds up. 

The alternative was slow 
death for Langley, suggested 
Mr Sam Toy, Ford of Britain 
chairman, yesterday. " We 
believe we have found the solu- 
tion that will do far more to 
protect jobs, dealers and UK 
suppliers than the alternative 
of golng-it-alone, which offers 
no real prospect of a turn- 
round.” 


TRUCKS OVER 6 TONNES 
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Pressure in the prisons 


A showdown behind bars 


AN ARGUMENT over one word 
— ’‘negotiation " — will today 
plunge the prison service in 
England and Wales into a dis- 
pute which will bring into sharp 
focus the unsavoury reality of 
life in Britain’s generally over- 
crowded. often insanitary, jails. 

Leaders of the Prison Officers’ 
Association have already 
claimed a majority vote for 
industrial action from a ballot 
conducted last week. Today, 
they will disclose just how large 
that majority is and how, and 
when, they intend to act on it 
in what looks increasingly like 
a re-run of the 1980-81 dispute, 
which left 5,000 prisoners lan- 
guishing in police cells and led 
to a limited use of troops. 

On the surface, the dispute 
is over how staffing levels should 
be fixed in penal establishments 
now that each has to live with- 
in its own means under the 
Government’s Financial Man- 
agement Initiative, the discip- 
line Introduced in the Civil 
Service since 1982 to achieve 
greater management efficiency 
through decentralised budgetary 
control. 

Below this, however, lie two 
more fundamental issues; the 
power of the POA itself, a union 
which exercises exceptional 
influence in the running of its 
members' workplaces; and the 
quality and purpose of prison 
life tinder a government com- 
mitted to strict custodial punish- 
ment for serious offenders. 

The FMI has not previously 
faced such an outright union 
challenge. From this month, 
the governing (senior) governor 
of each penal institution must 
keep expenditure within a set 
cash limit which, the POA and 
other prison service unions say, 
in many cases means substantial 
cuts. 

The crunch comes on pay. 
More than 70 per cent of the 
department’s £639m 1986-87 

budget will go on staff costs. 
Of .thiSt,.£86m — 135 per cent 


of all spending — is designated 
for overtime pay. Not surpris- 
ingly, governors are seeking 
savings in officers’ overtime 
working, which means cutting 
activities such as prisoners' 
recreation, education and work- 
shop instruction. 

At Grendon Prison, near 
AyJesbniy, the overtime bndget 
is said to be earmarked for a 
cut of £124,000 (17.9 per cent) 
which will reduce the prison's 
pioneering psychiatric therapy 
sessions for serious offenders 
from five days a week to two. 

It is claimed by the prison 
department and others that the 
POa makes this problem worse 
by insisting on a level of staff- 
ing far in excess of that neces- 


real cost to its members. 
Precisely because of this muscle 
and because of the restrictive 
practices at issue, ministers are 
ready to support whatever it 
lakes to deliver the union a 
bloody nose. 

The punching is, however, un- 
likely to be all above the belt: 
Whitehall has already been 
suggesting the dispute has 
much to do with a hard-line 
faction in the POA. 

This may, in part, be true. 
Mr John Bartell, the president- 
elect. is a notoriously tough 
negotiator. As one official of 
another prison service union 
says: " He is immovable on 
almost any issue; he won't give 
an inch on anything.” But 


David Brindle reports 


sary for safety and security 
purposes in out-of-cell activi- 
ties. 

The Home Office says over- 
time typically accounts for 30 
per cent of officers’ earnings, 
which average £15,000 a year 
and in some eases exceed the 
pay of a top-grade £23, Good- 
year prison governor. 

Thus the argument about 
how staffing levels should be 
fixed at local level under FMI 
is presented by the prison 
department, which wants 
eventually to buy out restric- 
tive practices and move offices 
on to a salary structure, as a 
trial of strength over the 
union’s ability to continue 
determining overtime oppor- 
tunities. The union says the 
issue is its right to negotiate. 

The POA is well placed to 
force a showdown. In the last 
dispute, over payment for meal 
breaks, it simply refused to 
accept new admissions to penal 
establishments and brought the 
service to breaking point at no 


there is little firm evidence of 
any wider shift within the POA 
and Mr Bartell himself is not 
on the union's main negotiating 
team. 

The POA’s relations with 
other unions in the service are 
best described as sensitive. 
Although TUC-affiii&ted, it is 
fiercely independent and has 
often been the butt of criticism 
from fellow trade unionists over 
its rigid approach on staffing 
and the effect this ha s had on 
prison life. 

Nonetheless, the POA can be 
assured of backing 

The Society of Civil and Pub- 
lic Servants, representing about 
90 per cent of prison governors, 
has written to the Prime Minis- 
ter expressing grave concern at 
overcrowding and budgetary 
constraint. Medical and psycho- 
logy staff at Grendon have told 
the prison department they 
dissociate themselves from their 
therapy programme because it 
no longer has any value other 
than to control and contain 


prisoners. 

Ait this may seem odd at a 
time when prison department 
expenditure is scheduled to 
rise in cash terms by 8 per cent 
a year for the next three years 
and when there is an unprece- 
dented building programme to 
provide 16 new prisons. 

Such expansion will, however, 
barely keep pace with the 
increasing numbers being sent 
to penal institutions and remain- 
ing there for longer periods. 
The Home Office's latest figures, 
published last week, show that 
the number of adult males sen- 
tenced to custodial terms of six 
to 18 months rose by 13 per 
cent in the 12 months to 
September 1985. 

With an estimated 26 per 
cent of prisoners already 
officially ** unoccupied ” and 
left in their ceils each day, 
the National Association for 
the Care and Resettlement of 
Offenders (Nacro) is not alone 
in questioning the value of an 
expensive building programme 
at a time when FMI may curtail 
prison activities to the extent 
that jails become little more 
than human warehouses. 

If the POA does go ahead 
with industrial action, ministers 
will be under some pressure to 
respond robustly. 

Pressure groups like Nacro. 
meanwhile, will be looking for 
the Government to repeat the 
special measures taken in 1980- 
1981 to ensure fewer offenders 
were sent to prison. There was. 
it argues, no discernible threat 
to public safety and Mr William 
Whitelaw, the then Home Secre- 
tary, said the experience proved 
it was possible to sustain a 
lower prison population — then 
39.600 — at a level which should 
he used as a benchmark for the 
future. 

Last Friday, there were 
46,687 inmates in penal institu- 
tions in England and Wales— 
almost 5,500 above the certified 
normal limit. 
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From Mr X Morrell 

Sir, — l am concerned that the 
proposals to encourage profit 
.-'■ sharing, to be outlined in a 
“green paper, are aimin g at the 
wrong target 

AH employees. Including 
managers, are paid to create 
added value. This applies to 
service trades as well as to the 
public sector. If an incentive 
is needed, it is to raise value 
added and valne added ’ per 
head (i.e, productivity) faster. 

The surplus, after the em- 
ployees have received their 
share of value added is the 
gross profit which has to cover 
depreciation, ploughback into 
new capacity (to raise produc- 
tivity) as well as business taxes, 
interest and dividends. 

If there is to be legislation 
providing tax incentives cover- 
ing some form of sharing, this 
should be related to value 
added and designed to ensure 
that pay reflects falls as well as 
increases in value added per 
head. It is In the interests of 
owners, ' managers and em- 
ployees to optimise value 
added and they have a 
common' interest- in increasing 
investment by ploughback out 
of value added, continually mak- 
ing the enterprise more capital 
intensive and effective. 

Incentives related to value 
added can be applied to ail 
activities, regardless as to 
whether . they are companies, 
partnerships or public services. 
James Morrell. 

J Paternoster. Hou, EG* 
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Wider share 
ownership 

From Afr B. Cottee . . 

Sir,— In its new policy state- 
ment on wider share ownership 
the TUC is reported (April 10) 
as claiming that “small share- 
holders rapidly get rid of theiT 
shares.” This is certainly not 
the experience of National 

Freight Consortium,, where re- 
markably few of the original 
1982 employee investors have 
disposed of their shares, and 
the total number of share- 
holders has grown from the 
original 10,300 to 18,540 today- 
, This includes a net increase of 
^ 840 at the recent qnarteriy 
“dealing day” in our internal 
share market 

Over 60 per cent of the work- 
force now owns shares (aH of 
them purchased at the going 
price — no free issues), com- 
pared with 38 per cent at the 
time of the buy-out 

The shares are well spread 
throughout NFC. and board 
members in total hold^ only 
around 4 per cent of the issued 
tg'Share capital. 

' As stated in February, NFC 

is now about t® embark on 
schemes to widen share ownei^ 
ship, still f urther, and to intro- 


Letters to the Editor 


dace profit-sharing ~~ schemes 
covering all permanent em- 
ployees. . r .. ' ' 

Brian CottetL 

(Head of Communication 

Services), 

National Freight Consortium, 
4S St Peters Street, 

Bedford. 


Share option 
schemes 


From the Executive Secretary, 
Wider Shore Ownership Council 

Sir,— -I was very, interested in 
the letter from Mr James 
Beattie (April 11) In which he 
refers to the: imbalance which 
is arising following the intro- 
duction of the executive share 
option schemes in 1984. This 
Council shares' his concern. . 

We welcomed the reintrodno- 
tioo in 1984 of “approved” 
executive share option schemes 
but our approval was subject to 
the important proviso that such 
schemes would. . advance the 
objective of. genuine wider 
share ownership and would not 
have, as in the early 1970s, the 
effect of conferring special 
benefits on senior management 
in which the wider workforce 
did not participate. 

In Budget recommendations 

this year we suggested that the 
availability of tax reliefs on 
options granted under .an 
approved executive share option 
scheme should be conditional 
upon the company concerned 
operating in the same year of 
assessment a broadly-based 
scheme. K this Is not done, 
then the benefit, in terms both 
of wider share ownership and 
of industrial harmony, which is 
being slowly but surely pro- 


duced by the more broadly- 

based SCD< 


ernes, will be put in 

Je ijSSnnately, the Chan- 
cellor has not heeded onr com- 
ment We shall keep reminding 
him. 

Ivo Nicholls. 

126, Hayes Land, 

Kenlev, Surrey. 


Land and Range 
Rovers 

From Mr P. Oppenhetm MP.. 

Sir,— Mr Moulton of Schroder 
Ventures (April 14) -seems 
implicitly to admit Land Hover’s 
problem. He confirms that- the 
company competes at the top 
end of the luxury ‘on road’ 
4x4 market and . at the very 
durable end of the genuine, off 
road 4x4 market — although X 
would dispute whether ; Land 
Rover’s payload levels are 


higher than most of the 
competition. 

These area* are unfortunately 
very small niches in the overall 
market and both have been and 
are j - bring eaten into by 
Japanese vehicles. In particular, 
four-wheel drive versions of 
Toyota and Nissan pick-ups are 
proving very popular among 
fanners who in the past would 
have bought Land Rovers, while 
up market versions of vehicles 
like the Mitsubishi Shogun and 
Toyota Landcmiser are taking 
sales from the bottom, end of 
the Range Rover market. This 
explains why Land Rover's 
sales, despite ups and downs, 
have been broadly static since 
the late 1970s while those of 
their competitors have 

expanded dramatically! 

Having said that, no-one 
would be more delighted than I 
if the proposed management 
buy out, backed by Schroder, is 
a success; - my disappointment 
will then- be limited to the fact 
that the- proposed buy out may 
have been partly responsible for 
the GM bid failing. Although 
Leyland Trucks has made great 
progress, and- though the DAF 
deal mentioned by Mr Moulton 
Is indicative of the progress that 
British industry as a whole has 
made, it . may not, alas, be 
enough.’ 

Phillip Oppenhrim. 

House of Commons SWI. 


Working on 

Sunday . 

From Mr T. James 

Sir, — -Your editorial of April 
14 must be a candidate for the 
least sensible item published 
by you. 

There are anomalies in the 
speed - restrictions imposed on 
our roads but this is not a good 
reason . to abolish all speed 
restrictions — the logic of your 
reasoning on Sunday trading 
must however lead you to argue 
tor abolition. 

’ On Page 8 of the same edition 

the rfmirtnan of Boots was 
tjuoted as saying that it “ might 
feel compelled to open on Sun- 
days.” If a shop is compelled 
to open on a Sunday then the 
employees will be obliged to 
work — the protections in the 
BUI were v«y weak and only 
applied to existing employees, 
and there was no protection for 
others Who would have been 
obliged to W0Tk in order to pro- 
vide the ancillary services 
required. 

You have from time to tune 
-reported on the problems of onr 
society and have put forward 
as a part of the cause a break 


down in family life. Sixty per 
cent of shop workers are 
reported to eat Sunday lunch 
with their families and so 
Sunday trading must have a 
detrimental effect on these 
families and hence on our 
society. 

Less than 2 per cent of the 
population claim to be seriously 
inconvenienced by existing laws, 
many more would have been 
inconvenienced by complete 
abolition. 

Surely the true reason for 
change is not to serve the pub- 
lic but; as inferred by the chair- 
man of Woaiworth, to increase 
the profits of multiple chains. 

If the change was to be at 
the cost of family life and the 
major advantage an increase in 
corporate profits it was an abuse 
of the English language to 
describe the Shops Bill as a 
libertarian measure — - libertine 
would he a more correct 
description. 

T. E. James. 

Dormer Cottage, 

Old Broyle Road, 

Chichester, Sussex. 


Equal opportunity 
for investors 


From Mr N. Bowie 

Sir, — The markets in shares 
issued under a public offer of 
sale opens at 9.30 am os the day 
after letters of acceptance are 
posted. In two recent cases I 
-have not received the letter or 
notice of non-acceptance -until 
two days later, I am not alone 
in this experience. 

There is a further aggrava- 
tion with the increasing habit 
of posting on a Thursday so that 
cheques for money returned 
nay not be bankable until the 
Monday. This means the issuing 
house has the use of the money 
for a longer period at the ex- 
pense of the investor. 

To ensure that all investors 
have an equal opportunity to 
deal there Is now a strong case 
for the Stock Exchange to re- 
quire first dealings to take place 
two days after posting. . 

N. W. Bowie. 

I Uplands Close, SW14. 


Searching for 
a voice 


From Mr E. Thompson 
Sir, — Ooops! John Lloyd 

writes (“The Left searches 
for a voice,'’ April 12): “The 
classic job of a paper of the 
revolutionary Left was 

engraved in granite by Lenin: 
it was to 1 educate, agitate and 
organise, * ” On the contrary 
it was engraved in rather 
florid art work on the Mani- 
festo of the Socialist League 
(18S5), and came from the pen 
of William Morris. I hope the 
projectors of new Left news- 
papers bring some of the 
tradition of Commonweal bark. 
E. P. Thompson, 

Wick Episcopi, 

Upper Wick, Worcester. 



THE 


SA/OY HOTEL 


PLC 


Pre-tax profits of The Savoy Hoed 
PLC rose by 32 per cent to £10,705,000 
last year, from £8,112,000 in 1984- 
Turnover increased by 16 per cent to 
£59,965,000. 

The directors report that in view of 
this most satisfactory outcome they 
are recommending a dividend of 
35 per cent; against 25 per cent; an 
increase of 40 per cent. . 


Last year over 15 million overseas 
visitors came to Britain. The company 
benefited strongly from London’s 
popularity both as a tourist destination 
and as a business centre. The results 
were also helped by favourable 
exchange rates, particularly in the early 
months of the yean 


The increased profits were 
achieved in spite of a heavy expendi- 
ture programme. During the year 
£4,900,000 was spent on repairs, 
maintenance and renewals, and a 
further £9,000,000 on major capital 
projects. This programme, which is 
continuing in 1986, is reflected in a 
charge for depredation of £1,598,000 
up 49 per cent on 1984. 


FINANCIAL HIGHLIGHTS 


Tear ended 
31st December 198 5 
4TGOO 


Year ended 
31st December 1984 
£000 


Total Receipts 


59,965 


51,765 


Profit before taxation 
Taxation. 

Profit after taxation and minority interest 


10,705 

3,532 

7,135 


8,112 

2,218 

5,884 


Earnings Per Share 
A Ordinary Shares of lOp each 
B Ordinary Shares of 5p each 


25.17p 

lZ59p 


20.7 6p 
10.38p 


Dividend Per Share 
A Ordinary Shares of lOp each 
B Ordinary Shares of 5p each 


350p 

1.75p 


250p 

1.25p 




in London and HOTEL LAISCAS1ER iaParfe 
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Libyan codes 


BY PETER MARSH IN LONDON 

THE US Government should re- 
lease mare details of the radio mes- 
sages it has intercepted that pro- 
vide evidence of links between the 
Libyan regime and terrorist activi- 
ties in Europe, according to Profes- 
sor Ray Cline, a former deputy di- 
rector of the US Central Intelli- 
gence Agency (CIA). 

Prof Cline, of the Centre for 
Strategic and International Studies 
at Georgetown University in Wash- 
ington. said yesterday that "it 
would be helpful" if President 
Ronald Reagan authorised disclo- 
sure of some of the language used 
by Libyan officials and terrorists in 
messages said to have been passed 
between Tripoli and European 
capitals. 

Prof Cline, who was at the CIA 
from 1963 to 1966 and from 1969 to 
1973 was director of intelligence at 
the State Department, was speak- 
ing after US officials had already 
lifted some of the normal veils of se- 
crecy over such interception of ra- 
dio messages. 

The body primarily responsible 
for these activities is the National 
Security Agency, based in Washing- 
ton, which works closely with Brit- 
ain's Government Communications 
Headquarters (GCHQ) in 
Cheltenham. 

An essential part of the work of 
both these organisations is the 
breaking of codes used routinely by 
governments to encrypt their radio 
messages. 

For enciphering, Libya uses so- 
phisticated equipment made by 
Crypto of Switzerland, said by intel- 
ligence sources yesterday to be one 
of the world's leading companies in 
this technology. 



Other companies in the forefront 
of encoding technology include Ra- 
cal and Plessey of Britain, and Har- 
ris, ITT, Litton and the Collins divi- 
sion of Rockwell in the US. 

Such equipment translates ordi- 
nary written sentences into a 
stream of seemingly meaningless 
symbols which can be interpreted 
only by a decoding mechanism at 
the the point of reception. The sym- 
bols are transmitted as radio sig- 
nals. 

US government officials have cit- 
ed radio messages between Tripoli 
and the nation's embassy in East 
Berlin as providing evidence of Lib- 
ya's involvement in terrorist activi- 
ties. A bomb explosion in a West 
Berlin discotheque, on April 5, as- 
sumed to be the work of Libyan ter- 
rorists, killed two people and in- 
jured about 200. 

Despite the high-quality equip- 
ment available to Tripoli, it appears 
that bre aking the Libyan code was 
not too difficult for US intelligence 


workers. According to One British 
intelligence expert, it is unlikely 
that the Soviet Union, itself highly 
skilled in encoding, would have 
helped Col Muammer Gadaffi by 
passing on details of its own top ra- 
dio coding techniques. 

The pattern of events seems to 
have been as follows: 

In recent weeks, US ships from 
the 6th Fleet have been taking up 
position off Libya, ostensibly for 
practice manoeuvres but more real- 
istically to gather radio signals 
flowing to and from Tripoli. 

Navy ships routinely carry so- 
phisticated computer equipment 
used to pick up signals intended for 
them, to interfere with enemy 
transmissions by techniques such 
as j amming and also to decipher en- 
emy radio traffic. The aircraft carri- 
ers America and Coral Sea, the 
fleet's main battleships, can be as- 
sumed to carry the bulk of the 6th 
Fleet’s interception hardware. 


Once picked up by aerials on the 
US ships, the Libyan signals have 
to be decoded. This is done by 
transmitting the messages - still in 
their meaningless, garbled state - 
by communications satellite, either 
to the NSA in Washington or GCHQ 
in Britain. The satellites would 
probably be members of the De- 
fence Satellite Communications 
System (DSCS) series, of which 
more than a dozen have been 
launched. 

The US and UK security agencies 
work in close conjunction under a 
series of agreements not made pub- 
lic. Some NSA staff are housed in 
the GCHQ's main building in 
Cheltenham. 

At either the US or UK centres, 
computers would go to work “un- 
scrambling" the messages using 
complex code-breaking programs. 
The first such programs were those 
used by British intelligence experts 
during the Second World War to 
break the Enigma code in which 
German messages were encrypted. 

According to intelligence experts, 
with modern techniques it probably 
takes no more than a few seconds 
for the computers to translate the 
coded Libyan messages to compre- 
hensible sentences. The messages, 
in their uncoded state, would then 
be Dashed back by satellite to the 
US fleet or to other US government 
agencies. 

Signals picked up in this way by 
ships would be supplemented by ra- 
dio transmissions intercepted by 
electronic signal-gathering satel- 
lites, called “ferrets", of which the 
US has several in orbit at any one 
time. 


Oerlikon, 
Litton win 
Canadian 
contract 

By Bernard Simon in Toronto 

THE CANADIAN Government has 
chosen a consortium headed by 
Oerlikon-Biihrte of Switzerland and 
Litton Systems Canada to supply a 
low-level air defence system to pro- 
tect Canada's land and air forces in 
Europe. 

The fiercely contested contract, 
worth more than C$600 m 
(USS430m), is the largest defence 
order placed by Canada for several 
years and is expected to open the 
door to similar business in other 
Nato countries, notably the US. The 
two unsuccessful bidders were Bo- 
fors Ordnance of Sweden and Con- 
traves, the Swiss weapons group. 

Mr Harvie Andre, Associate Min- 
ister of Defence, said yesterday that 
the Oerlikon -Litton bid was select- 
ed on the basis of "effectiveness, 
cost and socio-economic benefits.” 
A final contract would not be signed 
until further negotiations had been 
finalised. 

The Oerlikon-Litton proposal is 
based on the new air defence anti- 
tank missile system (Adats), de- 
signed in partnership with Martin 
Marietta of the US. The system is 
designed for use against low-flying 
aircraft and helicopters, as well as 
tanks. 

Members of the winning consor- 
tium include the Canadian subsid- 
iary of the British group, Dowty, 
which will supply hydraulics for 
missile launcher turrets. Spar Aero- 
space of Toronto will provide for- 
ward-looking infra-red systems. 

As part of its socio-economic 
package, Oerlikon has agreed to set 
up a company in Canada to assem- 
ble Adats products for future world- 
wide sales. The new company, 
Oerlikon Aerospace, will build a 
plant at St Jean-sur-Richelieu in 
Quebec. 

Litton has also agreed to build a 
radar factory on Prince Edward Is- 
land, Canada's smallest province. 
John Wicks writes from Zurich: The 
choice of the Oerlikon-Buhrle 
equipment is a long-awaited boost 
for the group. The high develop- 
ment costs for the Adats system 
have been a major reason for the 
company's poor financial showing 
in recent years. 


Olivetti chief lays plans for 
major expansion into France 


BY PAUL BETTS IN PARIS 

MR CARLO De Benedetti, the 
chairman of Olivetti, yesterday out- 
lined ambitious acquisition and in- 
vestment plans in France, where he 
said he hoped to build up a major 
presence modelled on his Italian in- 
dustrial and financial empire. 

He disclosed plans to make an ac- 
quisition in the French food sector 
this year to double the sales of Bui- 
toni France, the French subsidiary 
of the Italian food group controlled 
by Mr De Benedetti. 

He also confirmed his intentions 
of building a major new European 
motor components group centred 
on his current efforts to gain con- 
trol of Valeo, the leading French car 
components manufacturer. 

However, although Mr De Bene- 
detti has already acquired just un- 
der 20 per cent of Valeo and has 
made a bid for an additional 16 per 
cent, the French car components 
group has been trying to resist the 
Italian bid. 

Indeed, Valeo management has 
been seeking to put together a 
group of rival investors to act as 
“white knights" and make a counter 
offer for the large car components 
company. 

These investors are said to in- 


clude the French Ezupain-Schneid- 
er group, one of the country's Larg- 
est private industrial conglomer- 
ates and former owner of the bank- 
rupt Creusot-Loire engineering 
company, the Luchaire arms con- 
cern and another industrial group 
called CGEP. 

Mr De Benedetti, in Paris yester- 
day for the introduction of Buitoni 
France on the Paris unlisted securi- 
ties market, said that he would 
place his Valeo shares in a holding 
company called Ceres, which would 
also be quoted on the Bourse and 
would be 40 per cent owned by the 
Italian entrepreneur’s CIR holding 
company. 

He said major French institu- 
tions were partners in Ceres, in- 
cluding Compagnie Financiers de 
Suez, Banque Nationale de Paris, 
the UAP insurance group and 
Warms. Mr De Benedetti has also 
chosen Mr Alain Mine, the former 
St Gobain finance director and a 
well known figure on the Paris fi- 
nancial scene, to lead his French 
operations. 

Mr Mine is leaving St Gobain, 
where be was recently in charge of 
a subsidiary of the state glass and 
pipes group, to become managing 


director of Ceres as well as vice 
president of Cut International, the 
international arm of Mr de Bene- 
dettfs CIR industrial and financial 
holding company in Italy. 

Mr de Benedetti said yesterday 
he hoped to follow the same model 
in France as CIR, which he has 
built up into the basis of his finan- 
cial and industrial empire in Italy. 
“I hope to do in Ftbdjx what I’ve 
done in Italy," he said. 

In tire case of Buitoni, he said 
France was the priority of the 
group’s foreign development He 
plans to double Buitonfs current 
annual French sales of FFr 1.2bn 
{8163m) by an acquisition this year. 

The Buitoni French subsidiary 
will be introduced on the French 
unlisted securities market next 
week when 142,000 shares or the 
equivalent of 10 per cent of its capi- 
tal will be offered to investors at a 
price of FFr 340 a share. 

' Credit Agricole, the large French 
agricultural bank, has also acquired 
a 10 per cent stake in Buitoni 
France, paying about 10 per cent 
more for its shares than the public 
offer price. 


$44m loss at BancOklahoma 


BY WILLIAM HALL IN NEW YORK 

BANCOKLAHOMA Corporation, 
the second biggest banking group 
in Oklahoma, has announced a 
S44m loss in its first quarter after 
almost doubling its loan loss re- 
serves as a cushion from the effects 
of the recent dramatic drop in oil 
prices on its customers. 

The Tulsa-based group is the lat- 
est in a string of big Oklahoma 
banks to announce first quarter 
losses and eliminate dividend pay- 
ments. Banks of Mid- America, 
which controls Liberty National 
Bank and Trust of Oklahoma City 
and Tulsa's First National Bank, 
has reported a 55.9m first quarter 
loss. Earlier this month. First Okla- 
homa Bancorporation, which is bor- 
rowing heavily from the Federal 
Reserve Bank of Kansas City, an- 
nounced that it expected a net loss 
of between S37m and S45m in its 
first quarter. 

First Oklahoma has been losing 


money for several years and is be- 
ing closely watched by the US 
h anking authorities, which forced 
the group to undertake a manage- 
ment shakeup earlier this year. Ok- 
lahoma banks have been among the 
hardest hit by the collapse in oil 
prices and the latest figures from 
BancOklahoma explain why bank 
regulators are showing such con- 
cern about the impact on some 
h ank*; in the "oil patch" which 
covers Texas, Louisiana and 
Oklahoma. 

Although Texas banks are much 
bigger and more visible, the most 
severe effects are being felt by 
smaller banks in states like Oklaho- 
ma. which are also suffering from 
the depression in the US farming 
industry. 

Mr Leonhard Eaton, BancOkla- 
homa's chief executive, says that 
his group had almost doubled its 


loan loss reserves to 865.3m, or 3.31 
per cent “The increased reserves 
were taken in response to contin- 
ued weakness in the Oklahoma 
economy and anticipation of no 
significant improvement is the 
foreseeable future,” said Mr Eaton. 
His bank is eliminating its 
dividend. 

The losses have led to sharehol- 
ders' equity dropping from 5166.5m 
a year ago to 5118.8m at the end of 
March. Non-performing loans at the 
end of March stood at 5136.4m or 
6-8 per cent of total loans. 

Banks of Mid-America, which has 
passed its dividend and has a non- 
performing asset ratio of 6.5 per 
cent is the biggest group in Oklaho- 
ma with assets of S3-5bn_ BancOkla- 
homa. with assets of S2-9bn. is the 
second biggest group and First 
Oklahoma Bancorporation is the 
third largest 

BankAmerica results. Page 21 


Iveco and 
Ford merge 
heavy 
truck units 
in Britain 

By Kenneth Gooding 
in London 

FORD and Iveco, the Fiat-owned 
group, are to merge their heavy 
commercial vehicle operations in 
Britain in a deal which will see the 
US group giving op heavy truck 
production in Europe. 

A new company in which Ford 
will have only a minority interest 
will buy the group's only truck fac- 
tory - at Langley, west of London, 
where the Ford Cargo range is 
built 

The deal gives Iveco, already the 
second largest West European truck 
manufacturer with production facil- 
ities in Italy, West Germany and 
France, immediate access to Ford's 
strong dealer network in Britain. 
The new joint company will have a 
turnover of nearly £300m (8450m) 
ami lead the UK heavy truck mar- 
ket with a share of 25 per cent 
The deal will have a major im- 
pact on Leyland Trucks, the state- 
owned BL subsidiary which this 
year seemed in sight of regaining 
the heavy truck market leadership 
it lost to Ford in 1977. 

Ford’s admission that it can no 
longer go it alone in the heavy truck 
business will also increase the pres- 
sure for the UK Government to re- 
open talks with General Motors of 
the US - which broke up acrimoni- 
ously last month - about a merger 
of Leyland with GM*s ailing Bed- 
ford subsidiary in Britain. 

The Iveco-Ford merger Is restrict- 
ed to Britain where there will be 
one unified dealer network selling 
both companies' trucks. The new 
company will supply the Cargo to 
Ford dealers in continental Euro- 
pean markets but the vehicle will 
not go to the Iveco network, which 
will remain entirely separate. 

The arrangement also excludes 
the Ford Transit van, although 
some heavyweight versons trill be 
sold through the joint venture net- 
work in Britain. 

Ford of Britain and Iveco win 
each own 48 per cent of the new 
company- Iveco Ford Track - with 
the balance held by Credit Suisse 
First Boston UK, the London-based 
merchant bank. 

Iveco Ford Truck will have a 
paid-up capital of £40m, most of 
which will be spent to acquire the 
Langley factory. Either partner can 
give two years notice that it wants 
to sell out from 1992 onwards or 
when Cargo production ends - 
whichever comes first 
Mr Giorgio Garuzzo, managing 
director of Iveco, would give no 
long-term guarantees about em- 
ployment at Langley, which will be 
merged into Iveco's manufacturing 
operations. However, if the new 
company is reasonably successful. 
Iveco would continue to need the 
capacity at Langley when Cargo 
output ended, he said. 

British Ford plants at present 
supplying Langley with compo- 
nents and assemblies for the Cargo, 
chiefly at Dagenham, Swansea and 
Leamington, will continue these op- 
erations, which represent a small 
part of their work. 

Ford sustained losses of more 
than £100m on heavy truck produc- 
tion between 1980 and 1984, and Mr 
Sam Toy, chairman of Ford of Brit- 
ain, admitted yesterday: “Although 
we have made a supreme effort to 
become profitable in trucks, the ex- 
temely competitive conditions in 
the market have prevented us from 
generating sufficient funds from 
our truck operations to provide for 
the massive investment necessary 
for future products." 

Iveco dwarfs Ford in output of 
commercial vehicles of over 3.5 
tonnes gross weight and last year 
produced 94,750 against the 17,000 
made at Langley. Even so, Ford is 
the major exporter of trucks to con- 
tinental Europe from the UK - 
about a third of Langley's output - 
and also exports to Turkey and Aus- 
tralia. Langley is supplying panels 
for the “world" track Ford is build- 
ing in Brazil, partly for sale in the 
US. 
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EEC hopes to defuse Libya conflict 


Continued from Page 1 

decision to go ahead with the air 
strike. 

Mr Shultz said that step to take 
military action against Libya were 
already well under way when the 
ministers met 

While the US would clearly like 
the European Community countries 
to take tougher action against Lib- 
ya, such as the closing down of all 
Libya's diplomatic missions (peo- 
ple's bureaux) and the adoption of 
economic sanctions, Mr Shultz was 
appreciative rather than critical of 
what had been done so far on this 
front 

In Moscow, meanwhile, Mr Mi- 
khail Gorbachev, the Soviet leader, 
yesterday sent a letter of solidarity 


to Col Muammer Gadaffi, the Lib- 
yan leader, in which he promised 
"to strictly stand by our obligation 
to strengthen Libyan defence 
capability." 

Mr Vladimir Lomeiko, the official 
Soviet Foreign Ministry spokes- 
man, implied that Moscow was 
strengthening Libyan defences. He 
also said that Mr Arthur Har tman , 
the US ambassador in Moscow, was 
summoned to the Soviet Foreign 
Ministry to receive an official So- 
viet protest against the bombing of 
Libya. 

Mr Lomeiko placed all the blame 
on the US for the cancellation of the 
meeting next month between Mr 
Eduard Shevardnadze, the Soviet 


Foreign Minister, and Mr Shultz, 
which was scheduled to discuss the 
US-Soviet summit later this year. 
He sai± "It was not the Soviet 
Union which put off the meeting, it 
was the US which rendered it im- 
possible." 

Mr Vernon Walters, the US am- 
bassador to the United Nations, 
said yesterday that West European 
government were not as opposed to 
the US action as their public criti- 
cism might indicate. Mr Walters, 
who visited Western, Europe shortly 
before the raid, added, however, 
that the US would have to work 
harder to persuade the Europeans 
that it was "in their natural inter- 
est” to work with the US against 
terrorism. 


THE LEX COLUMN 

Alarm bells ring 
for Extel 


The chance to expand his empire, 
make a rapid profit, and bloody the 
nose of Klein wort Benson into the 
bargain, is not something that Mr 
Robert Maxwell could be expected 
to deny Hims elf. However chimeri- 
cal the Demerger Corporation's of- 
fer for Extel Group appeared in its 
initial form, it acquired instant 
plausibility when revised to include 
a cash alternative at 400p a share. 

Now that Mr Maxwell has de- 
cided to accept the Demerger 
shares - accompanied in loose for- 
mation by Mr David Stevens - the 
offer is looking a hot enough short- 
term proposition to test the most re- 
sponsible institutional backer of es- 
tablished managements. 

Having treated Demerger’s cash- 
less approach with justifiable dis- 
dain, then lost its defending mer- 
chant Hank and failed to come up 
with a profit forecast within the 
first 39 days of the offer, Extel 
seems to have frittered away what 
should have been an all-but im- 
pregnable position. 

Though its business plans for the 
demerged components of Extel rest 
on a number of unconvincing as- 
sumptions, Demerger has per- 
suaded at least Mr Maxwell and Mr 
Stevens that the parts are worth 
more than the whole. 

Since Mr Stevens was pipped by 
Extel in an auction for Benn only a 
couple of years ago and Mr Max- 
well is not uninterested in the Bur- 
rup printing business, these compa- 
nies migh t wpli be facing takeover 
on day one of their demerged exis- 
tence. 

There remains the dispiriting 
thought that other parts of the 
group might fall to a discount and 
their future become endangered for 
lack of the present group umbrella. 
The risk that this presents to a pu- 
tative shareholder in the five new 
companies might be more than 
compensated, however, by a second 
helping of bid-premium for the 
printing and publishing interests. 

And for the two major sharehold- 
ers, who would have at least 20 per 
cent between them, the rewards 
could prove still greater, not count- 
ing the pleasure of settling past 
scores. 


Finance Bill 

The absence from yesterday’s UK 
Finance Bfli of any clause dealing 
with the ADR conversion duty - 
supposedly taken out for an over- 
haul of the technical details - is a 
step towards common sense. If the 
Chancellor of the Exchequer's in- 



tention was to stop the bolt-holes 
for UK institutions, rather than to 
penalise or exclude US investors, 
then the proposal should certainly 
be redrawn to that effect The be- 
haviour of the markets since budget 
day in March shows clearly that the 
5 per cent levy is enough to remove 
the possibility of equity arbitrage 
traffic between London and New 
York, and thus gradually drain the 
New York pool of ADR liquidity. If 
there is any advantage in this, be- 
yond protection of the London stock 
market it is hard to see. 

Of course, it would be open to vir- 
tuous UK institutions to complain 
that foe previous state of affairs - 
stamp duty at home, tax-free deal- 
ing offshore — discriminated in fa- 
vour of foreign, or unscrupulous, in- 
vestors. So perhaps the imposition 
of some equalisation tax can be jus- 
tified on grounds of fairness. But 
past, devices of this kind have 
worked badly enough in practice to 
cast doubt on the principle. 


Hawker Siddeiey 

Hawker Siddeiey may not yet be 
the darling of the stock market but 
its efforts to woo the investment 
community are not going unre- 
warded.- Yesterday it presented an 
excellent set of preliminary results, 
explained how the numbers were 
arrived at and saw its share price 
rise 34p to 577p. On a day which 
produced results from what seemed 
like half the UK engineering sector. 
Hanker stood out as the quality 
performer. ; 

The 12 per cent rise in pre-tax 
profits to CL 60m would have looked 
better still but for a £10m drop in 
the contribution from Hawker's On- 
an associate, which found itself un- 
der new ownership every few 
months, and a £5m adverse move- 
ment on currencies, principally the 
Australian dollar. The electrical 
bus i nesses made good progress 


across the board and the group gen- 
erated net casb of £50m after 
spending £45m on acquisitions and 
the same again on fixed capital. 
Hawker has more scope than ever 
to make a major acquisition and, to ( t 
judge from yesterday's persistent - 
rumour that the company was 
poised to bid for Simon Engineer- 
ing. the market is becoming a little 
impatient with Hawker s native 
caution. But that caution has not 
served shareholders too badly over 
the years and the company should 
make ElBOm or more this year, 
even allowing for translation losses 
on the dollar, to put the shares on a 
multiple of just over 10. If the mar- 
ket keeps falling, Hawker will start 
to look a very solid defensive 
investment. 


Financial advisers 

Never hire one merchant bank 
when three will do seems now to be 
the guiding principle in takeover 
battles. Argyll is already being ad- 
vised by a trio of banks, two in Lon- 
don and one in Edinburgh, and yes- 
terday Woolworth announced that 
it had added Goldman Sachs to a 
team which already boasted a pair 
of London accepting houses. Han- 
son Trust which is almost a mer- 
chant h ank in its own right has the 
benefit of two outside advisers, 
white both Distillers and Guinness 
are als> getting by with a pair of 
merchant banks apiece. In three- 
cornered fights, there are scarcely 
enough accepting houses to go 
round. - 

Very few corporate finance de- 
partments are equipped to fight 
billion-pound takeovers on their 
own, so it is not entirely surprising 
to see a list of names on the inside 
cover of takeover documents. The 
provision of capital, institutional 
contact north and south of the bor- 
der, documentation and strategic 
planning are aniy a few of the ser- 
vices required. Arguing with the 
UK Take-over Panel, for example, 
can be almost a full-time job. Hiring 
a string of advisers'may not be al- 
ways be a recipe for success - Ar- 
thur Bell was a pioneer in this re- 
spect - but it is a sure way to give 
the big US investment banks a foo- 
thold in the London market Gold- 
man Sachs has advised on almost a 
dozen UK takeovers, including 
several - Debenhams and Wool-#' 
worth among them - vfrith no obvi- 
ous US dimension. The US houses 
may not yet have the expertise of 
their British rivals in the UK take- 
over market but they are learning 
fast 


CONRAN DESIGN GROUP 


CREATING A NEW IMAGE FOR TIP TOP DRUGSTORES 



One of our Rent's that bears witness to this is Tip Top; an expanefeng chain of drugstores who 
commGaonecI us to create o new trading image that would effectively comm JrtXvofoefor ' 
money to their customers. Our design has been implemented in 23 stores with more to follow 

“****«d with. Other projects indude 
& SpGna ^ Bntuh A,rports Authority Virgin, Renault, Coming and . 

If you would Hceto learn more about the semces we provide fo manufadurefs.retaile^and 
* fcp 5? ne Christopher Cook on 01 -631 0102 or return the coupon 
below to Conran Design Groupjhe Hears Bu0ding,196TbttenhamCou r t Road, LondonWlP9LD 
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tage of expatriate work 
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THIS is the time of year when 
legend lias it that English 
people working abroad take to 
peering, misty -eyed into their 
gw^s-an d-ton i cs . and. murmuring: 
"$b to be in England now that 
April’s there ...” 
i-As a happens, - the mere 
thought of them doing so is 
enough to wring shrieks of hol- 
low laughter from anyone 
actually in England at present, - 
and being alternatively chilled . 
teethe bone and drenched to the 
sran. But- there are nevertheless 
Signs that in pay terms at least, 
it.has lately became on balance 
shore attractive— or more accur- 
ately, perhaps, less unattractive 
— rfor the. British to work in their 
home country than to toil', as' 
expatriates overseas. 

The signs are published this 
morning by the Inbucon 
management consultancy in its 
latest survey of the salaries of 
expatriate staff. 

Some extracts from the sur- 
vey appear in the. accompanying ' 
table. But they amount at best, 
to afl extremely sparse .sample' 
of the informatten in the foil 
report which covers 48 coun- 
tries outside Europe. Anyone 
wanting it. and who has £275 
to - spare. should contact 
Xnbucon’s Don McCJune at 197 
Knightsbridge, - London SW7 
1RN; telephone 01-584 6171. 

My table gives an Idea of 
the take-home pay of a typical 
British expatriate in a' dozen 
overseas, territories when the 
latest survey was made around 
the turn of the year, and shows 
the changes since the consul- 
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; The starting point,- given hr 
the top line, is ^ United ^King- ' 1 So cm Znbucon’s evidence the 
dom citizen.vdibjs married with tfast 'ET nmhffiOrave seen an 
two <&Bdreir^ ahcTMcas' .-expatriate joh , sn South Africa 

salary of £20^)00' a year/ Aft^r 'become lessil^feactive in pay 
tax and so on. fljat.comes dwn- a national than a 
to £14,440 currently job^Mhe how country. . And 

with il4iS00 12 months i&gft -Vb the same goes, albeit to lesser 
- _ • • _ , . . ‘ - extents, for expatriate posts in 

New York, the - United Arab 
.the typical taxe-houie -payv ^ Emirates, '“Japan, New Zealand, 
the same person in each of the Australia, and 3Saudi Arabia, 
other Countries ~bbth Ct^reSehr nthtkr - 

and a year ago. In- South By contrast in the other five 
Africa, for exalte, he -or she listed m. my table the 

would now have net . ca&i earn- of the overseas post 
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DIXON 

expatriate worker's viewpoint a 
more sinister influence is now 
coming into play. International 
companies which send staff to 
work abroad are growing more 
tightfisied. 

They are now much less likely 
to merely jack up salaries by 
an annual cost-of-living index, 
or . in response to complaints 
about the expense of “high 
life” in Kuala Lumpur or 
wherever, be says. “The 
expatriate gravy train is start- 
ing to slow down." 

Export to Tokyo 

JAPAN’S appearance among 
the countries that have become 
less attractive to British staff 
is somewhat inconvenient for 
the Jonathan Wren Inter- 
national recruitment consult- 
ancy. Based in the City of 
London, it foresees , an increas- 
ing demand for western finan- 
cial specialists to go and work 
in Tokyo: 

It therefore seeks a go-getting 
recruiter to develop its business 
in exporting people to Japan. 

“ The current demand is 
mainly at senior level in the 
investment banking, stockbrok- 
ing and capital markets fields.” 
says Wren's managing director 
Roy Webb. “ So the sort of 
people we want to join us will 
have to have a thorough know- 
ledge of at least one of those 
sectors from the inside as well 
as the ability to work on their 
own initiative in building up 
business in recruitment and 


other personnel consultancy 
work.” 

Although officially based in 
London, the newcomer will 
make a minimum of four 10-day 
visits a year to Japan and will 
also work closely with the con- 
sultancy's office in Hong Kong. 
The prime object, of course, will 
be developing lop-level contacts 
In local financial institutions. 

“ We aren't specifying fluency 
in Japanese as essential, but it 
would help." Mr Webb adds. 
“Tbere'd be an advantage, too, 
in having the ability to sit on 
the floor for long periods of 
time while eating raw fish and 
chrysanthemum leaves with 
chopsticks." 

No pay quoted. My estimate 
is a basic salary of up to £20.000 
plus bonus on results expected 
to give a total of £30.000- 

Inquiries to 170, Bisbopsgate. 
London EC2M 4LX; tel 01-623 
1266, telex 8954673. 


Brussels 


HEADHUNTER Dudley 
Edmunds of the Roger Parker 
Organisation seeks a successful 
treasury and foreign exchange 
manager to work in Brussels 
with an international bank he 
may not name. Consequently, 
tike the recruiter mentioned 
later, he promises to abide by 
any applicant's request not to be 
identified to the employer at 
this stage. 

Candidates should be experi- 
enced in similar work, dealing 
on behalf of corporate clients 


as well as between banks, and 
preferably spanning Europe. { 

Salary upwards of US$70,000 1 
with negotiable perks likely to 
include accommodation costs 
and car. 

Inquiries to 65 London Wall. 
London EC2M 5TU; lei 01-588 
2380. 

Scotland 

LASTLY today id a brace of 
jobs in Scotland. They are 
being offered through consul- 
tant Graham Walker of 
Anthony XeviJe International, 
and are respectively for the 
operations manager and the 
sales and marketing manager 
of a Scottish group about to 
manufacture a new generation 
of non-woven fabrics with which 
it expects to achieve big export 
sales, especially in Europe. 

The operations manager will 
need demonstrable skill in start- 
ing up and running continuous- 
process manufacture, prefer- 
ably in the textiles field, and 
in project design. 

The other posi requires 
success in managing the market- 
ing and sales of new products, 
the more akin to high-perform- 
ance non-woven fabrics the 
bener. 

Both jobs have director- 
designate status and salaries up 
to £22,000 plus bonus on results. 
Other benefits include cars. 

Inquiries to Mr Walker at 
69 Midton Road, Ayr, Scotland 
KA7 2TW; tel 0292 287969; 
telex 85S902 Baron G. 


Analysts 

£20-£ 100,000 


The Investment Division at Michael Page City is 
currently seeing an unprecedented demand for 
experienced City analysts at all levels. 

As market leaders in investment recruitmenr, wc 
arc in touch with a large number of major stock- 
brokers and institutions who currently require 
analysts for both established and recently created 
teams. The demand is particularly strong in the 
following areas; 

★ Financials + Electricals 

■k Retail ★ UK Generally 
■* European ★ Japanese 

★ C he micals/Pharmace utica !s 

Whilst experience of these sectors is an obvious 
advantage, we would also be happy to hear from 
analysts presently covering other sectors who may 
wish to consider switching. 

For details of specitic opportunities or the invest- 
ment market in general, please telephone Nick 
Root on 01-404 5751 or write to him at The 
Investment Division, Michael Page City, 39-41 
Parker Street, London WC2B 5LH. Strictest con- 
fidence assured. 
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Michael Page City 

International Recruitment Consultants 
London Brussels New York Sydney 

A member of the Addison Rage PLC group 
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will aisocarry out ad-hoc studies >^MaractBrtstics to be abletowork 

and be responsible for the back offe.^-y^hin' a small anacheerful team arid, 
operations of this small bank. " vihilst knowledge of Italian would be 

this role offers an ideal ppportun^ - useful, ft is.Qpt essential ; t 


in addition to an attractive salary 
and car, benefits Include non- „ : 
^contributory pension, subsidised 
mortgage and private medical 
insurance. 

: To apply, please send afuil CVand ' " 
salary details, quoting reference 
MCS/6076 to Alannah Hunt 
Executive Section Division 
Price Waterhouse 
Management Consultants 
Southwark Tbwers 
32 London Bridge Street 
London SE19SY 


" Badenoch & Clark * 

FIXED-INCOME 

FUND MANAGEMENT 

To £40,000 

Our client is ihe rapidly expanding Investment Management 
arm of a major US Bank which manages directly or advises 
on a substantial amount of funds from its London office. The 
successful development of the operation necessitates the 
recruitment of a senior officer with 5 years experience, 
including at least 1 year with a non-doflar portfolio- 
interested applicants should be able to display a strong 
macro-economic background and the maturity to step into a 
small, dynamic team and assume immediate , management 
responsibility. 

This represents an exciting opportunity for career 
development and remuneration will be made particularly 
attractive to the successful candidate. 

EUROBOND SALES 

★ SCANDINAVIA ★ 

This position represents a highly attractive opportunity for an 
executive with over two years experience to develop a 
management career within a first rate organisation. 

■ As pint of a highly professional and expanding Eurobond 
Sates and Trading team, the successful applicant must be 
capable of providing immediate input in this high profile role. 
Remuneration will not prove a problem. 



To discuss these op| 


ities further; please contact 

Stuart Clifford or 


Financial Recruitment Specialist 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


* badenoch & Clark ” 

CORPORATE FINANCE 
EXECUTIVES * MANAGERS 
ASSISTANT DIRECTORS 

From £18,000 + Substantial Benefits 
We are acting on behalf of a number of clients 
including many of toe City's most successful 
Merchant Banks, Stockbrokers and practising firms 
of Chartered Accountants. In a period of 
exceptionally rapid growth and development in toe 
demand for their services, they seek additional staff 
to join both established and emerging departments. 
Applications are therefore invited from individuals 
who are likely to come from toe following 
categories:- 

I) Graduate ACAs in their mid to late twenties, 
ideally with substantial post-qualification 
investigations experience. 

li) Solicitors with post-admission experience of 
corporate finance related transactions, 
iii) Corporate Finance specialists with merchant 
banking, stockbroking, public practice or 
industrial experience. 

To arrange an informal and confidential meeting 
at which toe range of opportunities can be 
discussed in more detail, please contact 
Robert Digbst who can be reached outside office 
hours on 01-350 1181. 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


Cmrentlyin the process of strengfoeiwitetfKo 
toe London branch of a trfcite A rated irttematkxwlbank is 
poised to further expand its 60. strong team. Buflding on its 
fytahTfchari reputation, the Bank is cantinumg to develop 


with increased levels of busmess. 

As Senior Operations Supervisor; heading up a new 
dgffar mwf rt, your initial role win be to help centralise the ■ 
administration of the loans, securities, money dealing; 
accounts and computing functions. Reporting Wa senior 
manager and supervising a staff of 14, yon win toon run toe 
d e pa r t ment and create a so ph i s t ic a te d^ pro fe s si o n al and 
advanced adminfetrativ^perarion. ' _ 


Aged 30-40, you have at least 5 years’ relevant experience 
which mpiurlea loan administration and ccanputerised 
systems. You also have a firm grounding in banking 
accountancy procedures and a background knowledge of 
settlements administration. With first class supervisory 
skflis, you are mature, diplomatic and ready for the 
challenge of being involved at a senior level with a leading 
international bank. 

The r e mun eration, will be c£2S,000-£30,000 with excellent 
banking benefits. To apply, please telephone or write, in 
complete confidence, to Matthew Wright of Cripps, Sears 
and Associates Limited, Personnel Management Ccmsultants, 
88/89 High Hotborn, London WC1V 6LH. Itet 01-404 570L 


EFHutton 

We have vacancies for 
DEALERS 

in our International Stock 
Arbitrage Dept 

Age preference 20-35 with at 
(east 2 years experience. Euro- 
pean languages an advantage, 
but not essential. Competitive 
income package offered as ex- 
pected from large Brokerage 
House. Please reply to Tom 
Bolger on 01-423 0860. or write 
in confidence to E. F. Hutton 
and Co (London) Ltd. Princess 
House, 152-156 Upper Thames 
Street, London EC4R. 3UH. 


TRAINEE BROKER 

A vacancy has ar.M» lor ■ Trainee 
Broker. The sticceiaful appf meant 
will ba about 25-35 years old. hard 
working ana presanubla. No 
previous experience necessary aa 
loll training given. 

For a con hd am la I fntarviavr 

telephone . 

STEVE YOUNG on 01-4*3 4684 


British Steel Corporation 
pension Fund 

Investment Analyst 

- Fixed Interest 

- The British Steel Corporation 

pension Fund has a vacancy for a 
Fixed Interest Analyst in its small team 

baS8 ThesL^^ful candidate woidd 

be responsible for the management 

^providing an economic input to the 

investment pcdkii.of 

Applicants should have a degree 
or profSskmal qualification and have : 

3 years experience gairrad to a_ -_ 7 . 

stockbroker or investment institution. _ 
Please write, enclosing a CV . 
summarising your career, and . 
detailing your current rewara . = 

package# to:- • . 

Investment Manager ■ ; ^ 

BSC Pension Fund 
Badstock Houstf .. . 

BEccleston Street ' f. 

London SW1W 9LX L : _ 


HNANCIAL CONTROLLER 


c£30,000 + Car + Banking Benefits 


City 


Our client is the Merchant Banking subsidiary of a Major Internationa! Bank. 
Exciting expansion plans have created this front-line role in its planned 
International Capital Markets Operation. Trading will commence in a matter of 
weeks and growth is expected to be rapid. 

: / On offer is responsibility forthe accounting function including treasury 
matters, tax planning, systems developmentand all financial and management 
•' reporting. A "shirt-sleeves" approach is a prerequisite as are good 
interpersonal ski) Is for departmental management and advising the Board on 
strategic and general policy decisions. 

■ Aged 28-3 5, you should be an ambitious Graduate Qualified Accountant 
with 2/3 years experience in the Securities sector and the ability to contribute 
towards the substantial growth planned over the nextfew years. 

Please reply in confidence to iohn F. Hope. 


THE COMPLETE FINANCIAL SELECTION SERVICE 


Vernon House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -831 2323 


HEAD OF 

CAPITAL MARKETS 

Terms not a limiting factor 

Our client, a prominent North European bank, has a successful track 
record in Capital Markets and is a market leader in its area of activity. 
Continued expansion has created a need for a versatile professional to 
set up a Capital Markets department based in London. 

Under the auspices of toe Treasury area, the appointee will have 
considerable autonomy to develop and manage the bank's Capital 
Markets facilities in toe U.K., particularly in the sale of Scandinavian 
securities. The department will become an integral part of toe Group's 
Capita! Markets activities which include acting as a lead manager, 
co-manager and underwriter of new issues within toe Scandinavian 
bond and equity markets. 

This challenging opportunity will appeal to a seif motivated individual 
who has creative and innovative skills together with significant 
experience of bond and equity sales. Obvious/y, a knowledge of 
Scandinavian products will be a distinct advantage. 

Excellent terms will be offered, reflecting toe strategic importance of 
this r6Ie to the bank. The usual executive fringe benefits apply. 

In the first instance please contact Leslie Squires 
Telephone 01-588-6644. All enquiries will be treated 
in the strictest confidence, 

Anderson , Squires Lid,, 

Bonk Recruitment Specialists A 1 O 

227 Cheapside, London EC2V 6BV ^\Tl£iCTSOTl OCft 


■ ■ ■ Top Executives — — — ■ 

earning over £25,000 ayear 

Can you afford lo waste over£2,000a month in delay 7 Minster Executive spcrialiscsin solving the 
carter problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners.is your most effective route to those brtter oflers.75% of which 
are never advertised. 

Our clients have an impressive record of success; many bbechip companies retain our services in 
the redeployment of their top people. 

Telephone or wri te fora prefimiiiary dteussiott without oblation— or cosL 

MINSTER EXECUTIVE LTD 

2 8 Bolton. Street, Loudon W 1Y 8HB. Tel: 01-493 1309/1085 
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The Chase Manhattan Bank, one of the world’s largest Interna- 
tional Banks, is offering the challenge of a high pressure working 
environment subject to constant change and technological advancement 
for the following letters of Credit specialists. All these positions will be 
based in our new offices in Bournemouth on the South Coast. 


ZP 


document Checkers 


if you have a proven track record of several years' experience in 
Documentary Credits and are interested in working for one of the world’s 
largest International Banks, we would like to hear from you. 

Applicants should enjoy the challenge of working in a high pressure 
environment subject to constant change and technological advancement 
Previous banking experience is essential. 


lending Clerk 


The successful applicant should have a working knowledge of 
Guarantees/Bonding and preferably experience in all aspects of Letters of 
Credit within a banking environment Good keyboard skills would be 
advantageous, but are not essential. Candidates with a strong background 
in Documentary Letters of Credit will also be considered. 

Successful applicants will be based in London for a short period of 
time before relocating to Bournemouth towards the end of the year. 

Chase can offer a competitive salary together with generous 
banking benefits. Relocation assistance will be 
given where appropriate. 

Please send written applications to: 

Ann How Senior Personnel Officer, 

Chase Manhattan Bank NA, 

Vtoolgate House, Coleman 
Street, London EC2P 2HD. 



Commissioning 

Editor 

Current Affairs 

Channel 4 is looking for a new 
Commissioning Editor for current affairs. 

This is a senior post and a major 
opportunity to contribute to a service 
which has already enlarged the scope of 
British broadcasting. 

Operating within an allocated budget 
you will commission programmes, purchase 
ready-made film or TV material and play a 
leading role in developing the strategy of 
pluralistic and adventurous joumaJism 
established since the Channel came on air. 

Senior editorial experience in 
television, radio or print journalism is 
essential and some appreciation of 
television production techniques will be an 
advantage. The appointment will be on a 
fixed-term contract of three years duration. 

Please apply in writing only and including 
a detailed CV and current salary particulars 
to the Personnel Department, Channel 4 
~ Television. 60 Charlotte 
JS Street London WIP2AX, 
Ref: LF4. Closing date 
II _for applications: May 2nd. 

Channel Four is an 
equal opportunities employer 


JL 


CHANNEL FOUR TELEVISION 
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Jonathan^/ren 

SENIOR STERLING DEALER 

As a result of continued expansion, our client, a m^jor International 
merchant bank, seeks to appoint a Senior Sterling Dealer. 

Applications are therefore sought cSSkTa 

individuals, aged 25-35 years, who are able to dem P^ r ^® 
minimum of five years experience of tos sing m^^ with ^^^ 
knowledge of the following areas:- Interbank^erhng deposnj 
certificates of deposit and eligible bills, arbitrage and financial futures. 
Some knowledge of gilt trading would be an advantage. 

In addition to an excellent competitive salary, a substantial benefits 
package is available. Contact Nonna Given or Brian Gooch. 

All applications will be treated In strict confidence. 


SYDNEY 


ten 
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.Recruitment Consultants 
170 Bishops gate, London EC2M 4LX- Tel: 01-623 1266 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 

Rate £41 per single column centimetre pfu> VAT 
For further Information call 

LOUISE HUNTER 01-24* 4U4 JANE UVERSJDOE 01-24* 5205 



manager UK Corporate Business 

idate and influence 


Established, for over a century in the City, this major 
international Bank employs over 400 staff in its Euro- 
pean Headquarters in London. Substantial resources, 
not least through the active reenutment of specialists 
in the London market, have been committed to ensure 
the successful planned development of its UK Corpo- 
rate Business. Plans for expansion of its marketing 
activity will be further enhanced by continued invest- 
ment of resources in extending the Bank's product 
range. The imminent overseas relocation of the Senior 
Manager UK Corporates has created the need to 
appoint a successor. 

Your role will encompass the marketing of the Bank's 
complete range of services to corporate clients in the 
UK and the subsequent control of its credit risk. You 
will manage a team of seven managers and support 
staff, encouraging their dose cooperation with pro- 




Cripps, Sears. 


duct specialists including die Treasury and Capital 
Markets areas. 

Aged 35 to 45, you are an experienced international 
banker, preferably with a degree or professional qual- 
ifi cation. Your background includes at least 5 years' 
front line calling experience with particular know- 
ledge of the UK, a firm grounding in credit and direct 
repo r tin g to Credit Committee. A good team manages 
your personal qualities include maturity, motivational 
skills and the ability to c ommuni cate and mediate. 

This is a senior position within the Bank and salary wUl 
reflect this. The benefits package will include a com- 
pany can mortgage subsidy, profit share, pension, etc. 
Please telephone or write, in complete confidence, to 
Cannina Leon Ogle of Cripps, Sears & Associates 
Limited, Personnel Management Consultants, 88/89 
High Holbom, London WC1V 6LH. Tel: 01-404 5201. 



Investment Management 

Major portfolio Scotland 

Our client is a very substantial and successful investment trust with a diversified portfolio 
including a large proportion of assets in the US, Japan and Australia. 

This is a new appointment which wiii carry responsibility and authority for portfolio 
management of specific geographic and industrial sectors. 

The post demands proven experience of international investment gained in an investment 
trust, unit trust or pension fond environment or in stockbroking. Education to degree and/or 
professional qualification level is essential and the age indicator is late 20 s to mid 30's. 

Competitive negotiable salary with benefits including a car, non-contributory pension 
scheme, free medical insurance and, where appropriate, relocation assistance. 

Interviews will be held in Scotland and London. 

Please send a full CV — in confidence — to Michael Lawrence, REF. B/67562. 

77i*s appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 52 Grosvenor Gardens, London SW1 W 0AW 

Offices in EtMJpe. tfw Arr-erlcas, AvO nttrs it tndAsij Paofc- 

HAY-M5L 


FINANCIAL SERVICES 
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FINANCIAL SERVICES 

Crown Financial Management Is one of the fastcM-growing and 
most successful groups in the rapidly expanding financial 
sen ices sector. 

The enterprising approach of uur Investment Division, which is 
responsible for assets of over .£ 350 million, has earned us our 
excellent reputation. Ve are heavily committed to the 
expansion of our Crown Unit Trust company and we have had a 
most encouraging response to the recent launch of three new 
trusts. 

The growth of our portfolio has led to the creation of an 
excellent opportunity for a self-motivated and ambitious person 
to develop our investment marketing. Reporting to our 
Investment Director. Andrew Withey. you would prepare fund 
performance figures, undertake reviews of die performance of 
competitors' funds and research and report on internal and 
external investment developments. You would also act as the 
investment point of contact for our sales people and 
intermediaries. 

Ideally y c-u will be a graduate with two or three years marketing 
experience in an investment or uiui trust environment and you 
will ha\ c excellent spoken and wnnen communication skills. 

If you feel you have the necessary qualities and skills to 
contribute to our future success, we can offer the financial and 
personal rewards of working with an expanding and progressive 
company, as well as mprd career progression within our 
investment or marketing divisions. 

Vie have a reputation for offering excellent salaries and a 
generous benefits package for the right people. Please write, 
wish 5 detailed curriculum vitae, quoting 
ref 28-r to Andrew Rudge. Manager. 

Human Resources, Crown Financial 
Management Group, Crown House, 

Crown Square, Woking, Surrey 
GL’21 1 XV.'. 


Careers warn Crown 
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Young but experienced authorised 
dealer required by fast expanding 
institutional and private client 
stocktaking subsidiary of an 
investment bank. 

Applications, in confidence, lobe 
sent initially to: 

WALTER JUDD LIMITED I Ref L738) 

i Incorporated PracSi loners ir Advert bins! 1 

1A Eovi Lane, London EC4M 9EJ 



MANAGER 
UK equities 

^negotiable + car + excellent benefits : City 

Canada Life is a major force in the unit trust market- with assets under management 
in excess of £100 million. We also manage a further £500 million in various life and 
pension funds within our British and Irish division. 

We now have an opportunity at senior level within our investment department, 
which is located at our City offices in Cannon Street. Reporting to the investment 
manager and working as part of a talented and professional team - you will be 
responsible for all our UK equity portfolios. 

Probably in your early 30's and educated to degree level you must have at least 8 
years’ relevant experience in fundamental analysis and fund management in the UK 
equity market. A proven ability to communicate effectively with clients and 
intermediaries would also be an advantage. 

We offer a generous remuneration package including competitive salary, bonus 
scheme, company car, subsidised mortgage and a non-con tributary pension scheme. 
Please write in confidence with full details, or telephone for an application form to 
Carol Pritchard, Personnel Assistant, Tr ain i n g, Canada Life Ass. Soc. Co., Canada 
Life House, High Street, Potters Bar, Herts EN6 5BA. 


Canada Life 

Securing the future since 1847 


DEALING ROOM 
OPPORTUNITIES 


In response to general market conditions, our 
client, a major international bank, wishes to 
strengthen its dealing department by recruiting 
the following dedicated professionals: 

Corporate Customer Dealer 

to £25,000 

The successful applicant, ideally agad between 
22 and 30. will have at least 3 years* dealing 
room experience gained in either an 
International or clearing bank. 

In addition to dealing on behalf of corporate 
customers, responsibilities will include 
developing new business in foreign exchange. 

Yen/$ Swaps Dealer 

to £25,000 


A minimum of 2 years" experience is required, 
which should include either swaps and spot or 
Deutschemark or Sterling dealing. 

Dealer's Assistant 

c£10,000 

A background in FX back-up coupled with the 
ability to work under pressure is a prerequisite. 
Duties will include writing tickets, 
reconciliations, bookkeeping, dealing over the 
Rauter screen, controlling cash flow and 
generally performing a PA role to the Chief 
Dealer. 

In addition to the excellent salaries quoted, 
remuneration will include normal banking 
beneFlts. 

To apply please telephone 01-638 0382 
(office hours] or 01-769 3624 [evenings). 



ImfisSfcn* Lm:ic4 BcU Cccit Ham. II Bloofedd 5tim Union ECJM 7AT. 
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Midland Bank 

Young ambitious Fund Managers from 
Unit Trusts, Insurance or Pension Funds 

U.S. EQUITIES 
TRADER 

Competitive Salary, banking benefits 
and bonus opportunities 

1 ar ?J e ! ailied . t y the Group Treasury division of this major clearing 
bank. Thar dealing room is now oneof the largest and most sophisticated 
in London, with a particularly strong presence in a range of secondary 
market instruments. 

This position involves the development of a short term t rading operation 
m the U.S. equities market, as part of a larger team trading in secondary 
mark«s including gilts, CD’s, FRhTs, bills and UK equities. The idesd 
candidate would be a young fund manager or analyst with knowledge of 
this market who feels they have latent trading skills. Career prospects are 
exceptional m line with the group’s heavy commitment to growth in 
income from trading activities. 

. , T r^‘^f^Sf oundates should contact Kevin Byrne 
on 01-588 6644 (tines open until 7.15pm Thursday April 17th) 
or write enclosing a c.v. to the address below. 

AU applications are in the strictest confidence; 


Anderson, Squires Ltd., 

Bank Recruitment Specialists 
127 Cheapside, London EC2V6BU 


Anderson, Squires *' 


Lazard Money Broking Limited 




Lazard Brothers Stock Exchange 
Money Broking Division seeks to fill 
two new appointments. Working 
closely with the Manager of the Gilts 
Section the individuals will be 

: for liaison with market 
; and institutional clients, 
stock delivery through CGO and the 
control of cash and collateral 
The successful candidates are likely to 
be between 24-35 and will have gained 


die relevant experience in a 
role in a stockbroker, insurance 
company, pension fond or elwwtng. 
bank nominee company. ' 

This is ah opportunity to join an 
experienced teanrin arnexjrariding 
op er a ti on. A competitive salary 
rdated to experience is offered as well 
as mortgage and other benefits. 

Curriculum vitae to: 




Kevin Wilson, Managing D ir e c tor 

Lazard Money Broking limited - 

21 Moorfidds, London EC2P 2HT 

Lazard Brothers & Co., Limited 
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Financial Tide's Thui^y^^f p|| 



RECRU3TMENT CONSULTANTS 

35 Mew Broad Street. London EC21VJ 1 !\JH 
Teh Q1-5SS 35BS orO'l-5aS n 3576 
Telex IVo. 387374 Fax Mo- D1-S38 9216 




CITY OF LONDON 


A key opportunity to fead and expand a specialist team 

CONVERTIBLES SPECIALISTS 

. 5 > HIGHLY COMPETITIVE SALARY PACKAGE 


A MAJOR FirarOFINTERNATIONAL STOCKBROKERS 


^cfiente invite applibBftkxisIromexjSBrien^ toheadupandexparel * 

Convertibles setter. The selected candHateWt9w5« Keyrote indevetoping existing and new business and considerable 
autonomy m buikfing up the team. A further qpentoig exists for a less opeiiencad bat nevertheless ambitious Convertibles 
Analyst, ideally withsomersatesejqjalenca^ =r > — 

Our cfientswifl be interested in appltoaitior^^^ 

A significant salary package is negotiable end isurifikely to be a Smiting factor for candidates of the cafibre recpjwed. 

For mis assignment, we are particularly keen to hear from candidates In strict confidence by telephone on 01-588 3114 
or, alternatively written apptic&tkHW quoting, reference IS l787tfFT, win be forwarded unopened to our client unless you 
fist companies to, which they should not be sent in a coverihg -letter maikad (or the attention of the Security Manager: CLJ-RA. 



papers arid management accounl&to 


negotiable, £19 ,000^£25,Q00. r 
oeceasaryiAp^k^oo^in strict 

■ rrvj. - . 


pension free BUPA, free fife assurance, assistance with removal expenses if 
>AFi£5ti)^: to. the Managing Director AJL.P.S. 

v..T . 



necessary, initial salary &4 t OOQ-£20,OOQ+rv3^ pension, free We assurance, freeBUPA. Ref: SES4413JT. 

Fbr these two aa4Jgnmeiita,'we are paitfeirtartyloeen to hear from cancfidates, ,ln strict confidence, by telephone, on 
01-638 2185. Written appficationsi quoWTg the appropriate reference, to the Managing Director: C-JA 


ECSeMHH.TBB>WME:B1<5883S8a«n-S8S857«. THBfc 887374. FWCB1-SMK16 ______ 


ASSnHIMWIlECaDnifBn, PLEASE TB&S0NE:&l-6Za7538 



Wheelock Marden & Co. Ltd 





(Based in Hong Kong) 


Whedock Marden & Co. Ltd- one of Hong 
Kong's, established . “Hongs” with 
diversified investments in property , .trading - 
and retailing. industries and- .services in -; 

-Hong Kong and South. East Asia, seeks a. .. - 
talented professional to look after the 
• Group's interests, particularly 7n the areas 
of mergers .and ^acquisitions, as well. 4? 
aszporate equity and debt financing. 

The ideal candidate should preferably be 
in his 30 r s. with 5 years relevant practical- : 
experience gained in a merehaiit bank or a . 
major financial institution. It would-be 
advantageous if he is familiar with the 
investment environments In Hong Kong, 
^ South East Asia and the United Kingdom. .. 


The appointment will initially be for 
3 years and full expo Ware terms isd tiding a 
competitive salary, annual borne leave with 
passages, housing allowance, medical 
coverage and completion of contract 
gratuities will be offered. _ . 

. Applications will be treated in strict 
confidence and- should be sent, together 
with detailed resumfi, expected salary and a 
photograph to: 

Mr. D. J. Bridger, Director. 

MARINE NAVIGATION CO. ZJD- 
lst Floor, Dewbmst House. 

Z4lYest SmithfieW, London EClA 9BD. 
TW: 0*336 777* 


Midlanc Sank 

SENIOR SPOT AND FORWARD 

DEALERS 

Competitive package, bank benefits, car and dealing bonus, 

Our client is the Group Treasury division of Midland Bank. Its ambitious development programme, 
culminating in the recent installation of a 130 position interbank dealing room, has ensured its position as 
one of the largest and raosr active rrading banks in London. 

As a result, there are now a number of opportunities at senior dealer level on the spot and forward desks. 
These positions would suit dealers from an active trading environment. They should have at least 3 years 
trading experience of major currencies, and for the spot trading area it is envisaged that candidates would be 
no older than their early 30s. 

The overall salary and benefits package will not be a limiting factor for dealers of (he right calibre. Career 
prospects are exceptional, reflecting exciting developments within the group's overall trading activities. 

Interested candidates should contact Kevin Byrne or Sarah Beaumont on 
01-588 6644 (lines open until 7.15pm on Thursday 17th April) or 
write enclosing a detailed Curriculum Vitae to the address below. 

All applications treated in strictest confidence. 


Anderson , Squires Ltd., 

Bank Recruitment Specialists, 

127 Cheapside, London EC2 V 6BU 


Anderson, Squires 


r Senior Manager I 

p rr* 1 


City 


Corporate Finance 

c£30,000 + benefits 


An outstanding opportunity has arisen to join one of the most powerful and prestigious investment banking 
groups at a senior level. Sustained growth in the Corporate Finance sector has created die requirement for a 
professionally qualified graduate, aged 2S-32, with a minimum of three years’ relevant experience in a leading 
accepting house or banking firm. 

There will be immediate involvement in a range of mergers and acquisitions, new issues in both the fixed interest 
and the equity markets, placing* and general advisory work. 

The remuneration package will include a bonus scheme as well as normal banking benefits. The bank will be 
interested only in those who demonstrate the potential to achieve directorship status. 

To arrange an initial interview, please contact Victoria Ward Krickic on 01-404 5751 or write to her at 39*41 
Parker Street, London WC2B 5LH. 


Michael Base City 

International Recruitment Consultants -London Brussels New York Sydney 




credit Analyst/Loan Administrator 

Broaden your Horizons 


Here is an outstanding opportunity to assume You have a good degree or professional quali- 
responsibility £br all aspects of risk control for an fLcation and a general banking background with 
international and UX lending portfolio. This City a minimum of two years in credit analysis. A self- 


responsibility fbr all aspects of risk control fbr an 
international and UX lending portfolio. This City 
based subsidiary of a major European bank with, 
worldwide representation pursues a policy of 
careful growth and strict selection of risks. 

To continue this expansion the bank now seeks to 
strengthen its team of dedicated professionals. 
You will enjoy a varied role covering indepth 
credit analysis, security vetting, the preparation of 
reports ana low documentation, and assistance in 
putting deals together: Considerable importance 
& placed on the ability to develop sound 
relationships with colleagues and clients. 


starter with thorough presentation s ki lls, you 
enjoy both intellectual challenge and meeting 
tight deadlines. Every encouragement win be 
given to develop your talents further: 

This post offers a negotiable salary and full 
banking benefits. Please write with career and 
salary details, in the strictest confidence, to jane 
Comben of Cripps, Sears & Associates Ltd, 
Personnel Management Consultants, 88/89 High 
Holbom, London WC1V 6LR Tel 01-404 5701. 


Cripps v Sears 


HongkongBank Limited 

Junior Economist 

HongkongBank Limited is the European merchant banking arm of 
The HongkongBank Group. As a result of expansion we require a junior 
economist to work within the Capital Markets and Treasury Division. 
The principal responsibility will be to assist in the production of the 
Banks' publications, namely the Foreign Exchange Report and Capital 
Markets Profile. . 

The individual concerned win have at least a Masters Degree in Economics 
ora related discipline, and one to two years relevant experience in a Bank or 
Slock Broker would be an advantage. The individual must be adaptable, 
possess drive and determination and be able to communicate effectively. 

Salary will be negotiable and normal merchant banking benefits will apply. 

Applications with full C.Y which will be treated in strict confidence should 
be sent to C. E Fiddian-Green, HongkongBank Limited. Wardley House, 
7 Devonshire Square, London EC2M 4HN. 


The Canning Kenkyusha School, Japan 

We have just successfully launched the Tokyo 
subsidiary ol our London -based training organisation 
tor business communication in English. 

We train Japanese executives for their 
international business dealings. You win have to 
contribute your professional experience to improving 
their performance in multinational meetings. 

We are looking for graduates aged between 28 
and 35, with at least two years commercial/ industrial 
background. Previous experience of training is useful 
but not essential. 

Training, for two people, which is paid, begins in 
London on 25th Augustl986 and continues in Tokyo 
uom 1st September 1986. Visas lake at least three 
months, so please apply immediately- (A second 
training programme may be run in February 1987). 

The current starting salary is Y3.600.000 p.a. net 
with additional expatriate benefits. 

r — h Please ring Anna Staunton 
The Canning School 
01-9373233 


- lOTCSAT & AITKEN ; 

Textiles Analyst ; 

Food Retailing/Stores Analyst 

, _ Al . r exuausion plan yte- are looking to recruit two 

A* tb^Textilefi Sector and the Other to. 

anaiysts-^ne to eo r fj>y ^ Food Retailing and Stores 

Kf V iS ThSwM wK to conjunction with an established 
S highly successful Reuul. ?eam. . .. ; y. .• • . ' 

&nni [cants wUl be self-motivated, extremely hard working and 
w mak* a real soece.ss of their careers. Remunerur 
and highly geared, to results. / 

Apply to: j,.\ 

Richard Rainer, Cheat -& Attkea 
I7ih Floor, The Stock Exchange, £CZ 
■ “ ' Tel: 41488 «2&> • 


DATA ANALYSTS 

AIBD {Systems & Information) Limited wishes to reeruic 2 people 
to assist in the collection and maintenance of its international bond 
database. Ideally candidates should have an existing knowledge 
of the Eurobond market although consideration will be given to 
suitable applicant* for trainee positions. 

Salary is negotiable and will reflect the potential and experience of 
the candidates. 


Please apply in writing to: 

AlBD (Systems h Information) Limited 
. International House 
1 St Katharine’s Way, London El 9UN 



CALIBRE 
CVs LIMITED 

Professionally written and 
produced curriculum vitae 
documents and accompanying 
letters of application. 

For further information and 
company brochure: 

TeL 01-580 2959/7389 
31 Riding Home Street, 
London W1P 7PC 


A leading firm of 
Stockbrokers require 

ASSISTANTS 
for their Branch Bank 
Division. A general 
knowledge of the Stock 
Exchange and some 
dealing experience are 
essential. 

Please write in confidence to: 
Bur AUf J3 
Financial Times 
JO Cannon Sfrert 
London EC4P 4BY 


Are you earning £20,000- £100,000 p.a. and seeking a 
new job? 

Connaught has probably helped more executives to find 
new appointments through its successful executive 
marketing programme than any other organisation. 
Contact usfor a free confidential fee assessment meeting. 
If you are currently abroad, ask for our Expat Executive 
Services. 


32 Savie Row, 
London, Wl 


Connaught 


01-734 3879 
(24 hours) 


The Executive Job Search Professionals 
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FUND MANAGEMENT 

Junior Executive to Assistant Director Level 


Dealing opportunities 


teH 


FUND MANAGEMENT 
(FIXED 

INCOME/EQUITY) 

££-£30,000 

Continuing growth of 
managed funds has created 
this senior post in Interna- 
tional Investment banking. 
With direct responsibility for 
the management of Interna- 
tional Fixed Income and Equ- 
ity portfolios, the Fund 
Manager will also be actively 
involved in formula Ling and 
marketing investment poli- 
cies. The position represents a 
rare opportunity for early 
career development to a 
young professional with 24- 
years’ experience in portfolio 
management. 


SENIOR MANAGER 
FIXED INCOME 
to £40,000 + bonus. 

A prime US bank needs to 
appoint a Fund Manager to 
act as No 2 in the department, 
supervising 3 junior fund 
managers. The position has 
direct responsibility for the 
fund and also considerable in- 
fluence in marketing and ove- 
rall strategy. The rapid 
growth of the funds under 
management means that there 
are excellent prospects, 
possibly to director level. 
Candidates should have rele- 
vant experience, be educated 
to degree level and aged 
ideally around late 20's/early 
30's. 


U.K./EUROPEAN 

ANALYSTS 

Our client is one of the most 
prestigious names in mer- 
chant banking, with an unsur- 
passed reputation for its in- 
vestment and fund man age- 
mem activities. They need to 
recruit a number of equity 
analysts, with knowledge 
other of a) a specific sector 
within the U.X. market — 
particularly Financial Institu- 
tions or b) Ibe major Euro- 
pean markets. The organisa- 
tion sees its analysis team as 
the source of future fund 
managers. An excellent pack- 
age includes subsidized 
mortgage and bonus. 


aaa Rated Bank 


a Interested candidates should contact Felicity Hother or Sarah Beaumont on 

01-588 6644 or write enclosing a full c.v. to the address below. 

applications will be treated in the strictest confidence. fal 

Anderson , Squires Ltd., iff 81 

§y$ Bank Recruitment Specialists as /-*, 

ir Anderson, Squires 


The London branch of one of the largest and most experienced 
international banking institutions, renowned for offering a broad 
range of commercial services on a global basis, is now aggressively 
expanding its dealing operation in the United Kingdom. With a 
reputation for achieving success by teamwork, the bank is seeking to 
recruit additional personnel to play a significant role in the further 
development of the branch. 

ECU Dealer 

Head up A New Department 

Accepting the challenge of guiding the bank in this particular market, you 
wi& initially establish dealing relationships and subsequently take 
responsibility far day to day ECU dealing. Reporting to a senior manager; you 
will advise an settlements and take this opportunity to influence a m aj or 
international organisation. 

Aged 25-35 and preferably a graduate, you have at least 18 months' 
experience in a bank actively involved in trading ECU*. A team player, you 
are confident, ambitious and motivated by corporate as well as personal 
success. 


Treasury Dealer - 

Cain prospects In A Major House 

Toimna an experiencedteam, you wffl itoiaBy concen trate ^ 

raSory in a relaxed ^W****^ 

benefit fiem being part of a growing environment where mere wffl be 

prospects far further development. 

_ __ — ... 


trading US $ treasury nctes tor a US bank. Outgoing and 
rr , n f wi i «»T>t , you w21 be an integral farce in this established and progressive 
organisation 

Assistant Dealer 

FX and Treasury 


£ * 


Aged 21-25 and ideally a graduate, you are 
a strong bnt flexible personality 


MANAGEMENT CONSULTING 

THE MAC GROUP (UK) LIMITED 


Cambridge 
Chicago 
Menlo fork. CA 


Wuiurgtoo, DC 
Bairclocia 


Hong Kong 
London 

fail 


STRATEGY CONSULTANTS 

The MAC Group is a leading international 
consulting firm focused on strategy formulation 
and implementation at the senior corporate 
level. Development of the firm's European 
practice in implementing strategic change for 
multinational firms has led to the need for 
highly qualified additions to the consulting staff 
in our European offices: 

Qualified applicants will be between the 
ages of 25 and 30 and will have: 

® Superior academic credentials (Top school 
MBA) 

@ Prior relevant business experience with a 
* proven track record 
© Strong analytical and interpersonal skills 
© Fluency in at least one language other than 
English (German and Italian particularly 
desirable) 

The position entails substantial responsibility 
for top management consulting and offers 
professional challenge and commensurate 
rewards. Commitment to hard work and 
willingness to travel are fundamental. 


Written applications and CV to 

THE MAC GROUP (UK) LIMITED 

12/14 Mount Row 
London W1Y 5DA 

For the attention of Miss G Walker 


MARKETING EXECUTIVES 
i TS ASSISTANT DIRECTOR LEVEL 

Our a leading yr; T/et'-.hant Bank; with e oownrtul client ftaea Is 

etrandrng confidently into its future role as a new international 
investment ban, . 

The/ are omrnily recruiting several marketing e/ecutivee to join 
-listing teams within the Finance Division and require financial 
engineers who can both identify and implement the creative solution 
to the cucnts needs using Ute whole range of specialist financing 
fl services. 

The 'deal candidate will be a graduate (at least 2:1) agod 25-28. an 
ambitious piagmanc team player who combines a solid banking/ 
financial background with e-qocute to capital markets products and 
The.r implications lor ihe ehcni a high level of both written and oral 
skiffs are essentia] together wirh dobr financing expertise gained within 
a US 5anh or development candal area. 

Qur client hae a strong commitment to meritocracy and rewards will 
be h>gh m terms of faec promotion and appropriate remuneration. 

For further Information please call Sara Bonsey 
18 . Eldon Street. Moorgate. London EC2M 7 LA. Tel: 01-588 4224 


EDITORIAL DIRECTOR 
(DESIGNATE) 

For a successful and fast-growing company publishing journals, 
newsletters, bosks and loosefeaf reference material in the 
professional and financial sectors, to take charge of all the editorial 
functions of the Company. Candidates should have ( I ) editorial 
management experience in financial or other specialist publishing 

(2) an interest in the professions and the financial world generally 

(3) administrative ability and leadership qualities (4; energy, 
numeracy and a strong commercial sense. 

Age-range: 30-50. Salary: negotiable at an appropriately attractive 
level, plus car and the usual benefits. 

Please write with c.v. or telephone in complete confidence to; 
Roger Stacey or Anna Kershaw at; 

A5TRON APPOINTMENTS LIMITED 
(Recruitment Consultants) 

20*24 Uxbridge Street. Kensington, LONDON W8 7TA 
Tel; 01-229 6423/9171 


All positions offer excellent career prospects together with competitive salaries and banking bene fits. Tta 
apply, please telephone oar write, in complete confidence, to Matthew Wright of Gripps, Sears and Associates 
Tim fted, Fo re«nne J Maray mpnt n rrngnitaw fg, fla/Rg High Hnlbam, London. WC1V 6LH. (Telephone 01 404 5201). 

ririppc Sears ■ — 



INVESTMENT MANAGER 


FORESTRY 

Meg. from £20,000 + bonus 


City 


This interesting and unusual opportunity arises within the UK's leading private forestry 
management company, the Economic Forestry' Group. 

liaising directly with wealthy private investors and their financial advisers, the 
successful candidate will be responsible for handling initial enquiries, providing advice, 
devising detailed proposals, negotiating deals and subsequently maintaining continuing 
business relationships. 

Applicants, ideally in their early thirties, must therefore combine highly developed 
social and communicative skills with broad commercial and financial knowledge, 
gained by working either in the City or for a firm providing investment advice. Existing 
knowledge of fores try management and its tax implications is not required as full training 
will be provided. 

The remuneration package, which is negotiable, will include a performance related 
bonus. 

Please send a comprehensive career resume, including salary history and day-tiroe 
telephone number, quoting ref: 2354 to G. J. Perkins, Executive Selection Division. 

^TbucheRoss 

The Business Partners 

Hill House, 1 Little New Street, London EC4A 3TR. Telephone: 01-353 80IL 


FINANCE EXECUTIVES 

Birmingham Leeds Manchester 

Aged 25-30 

1 County Bank is a leading British merchant bank offering a wide range of ; 

corporate financial sendees. The services provided by its Regional Offices include 
the provision of finance, equity investment and corporate advice. 

We are now seeking to expand our existing teams with the appointment of : 
Finance^ Executives who will immediately be able to contribute to the development 
capital/finance activities of the offices. We would anticipate that the successful 
applicants will be Chartered Accountants or Graduate Bankers with previous 
1 experience in corporate finance. 

i The salary and benefits package, which will include a car, will be fully 
commensurate with the positions. 

Interviews will be held in the Regional Offices but in the first instance, please 
write, enclosing full details of experience, qualifications and current salary to:- 
lan Carlton, Assistant Director; Personnel, County Bank Limited, 11 Old 
Broad Street, London EC2N IBB. 


I 


Cot vn Bank 


A member of the National Westminster Bank Group 


SPOT DM. DEALER 

age c;s 

Larsc city lnv*stm*nt Bank, expanding 
ns Monet Market operation,, seeks 
to recruit an amsitlout young dealer 
’••tin at least X year, on im Spot 
Den esc mark Desk. A lugn visibility 
role and an integral part ol me deal- 
ing team Contention' responsibilities 
mill be man as mil me rewards con- 
sisting ol an essrenie'r negotiable 
basic salary, performance bonus and 
competitive banking package 
_ FOB FURTHER DETAILS 
PHONE MIKE GILMORE on 631 SOaS 


01-623 1266 


Jooathari^^en 


01-623 1266 


APPOINTMENTS 

ADVERTISING 

£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 per 
Single Column 
Centimetre 

For further informat ion, , 
call; 

Louise Hunter 
01-248 4864 

Jane Liversidge 
01-248 5205 


LIFFE FLOOR 
TRADERS 

£ package negotiable 

CKenls restructuring their floor teams have requested our 
assistance in identifying experienced traders who are capable of 
immediately contributing to our clients rapidly evolving activities. 

Applications 2 re invited from candidates who feel their career 
achievements have now readied a level to justify an upward step: 
Contact Michael Hutchings. 

All applications will be treated in strict confidence. 


REINSURANCE EDITOR 

Reinsurance is the meliorative monthly magazine covering thit 
major sector of the insurance world. It needs an Editor who can 
take i: on to the next srage in iu development. The ideal candidate 
will have good contacts in the reinsurance market and editorial 
experience as well. If you think you might fit the bill write to: 

] V Williams. Managing Editor, 

BUCKLEY PRESS, 

58 Fleet Street, London, EC4Y 1JU 


ELECTRICITY SUPPLY PENSION SCHEME 



SENIOR FUND MANAGERS 


UK/Overseas 

The Pension Department of the Electricity 
Council manages the investments of the 
Electricity Supply Pension Scheme, which 
is one of the largest pension funds in the UK. 
The value of the fund is approximately 
£5bn and is still growing. 

Following promotions and an expansion 
within the Pension Department, the 
Electricity Council is seeking to recruit two 
Senior Fund ManageraonefortheUKand 
one to work on the Scheme's overseas 
portfolio. 

Senior Fund Manger (UK) 

Mju wffl be repor tin g to the Assistant Investment 
Manager (UK) and will assist him primarily in the 
, running of ^e^eperpe's UK equity portfolio as 
wefi as providingspme support in the supervision 
of the Schemes fixed interest investments. 

There wiB tie ample scope to influence overall — . « 
poScy and jmmediateiavestment programmes. . 

Within the UK equity market you w3 be 
responsible for keeping underdose review 
various sectors, assessing detaBed studies of 
industries and companies, vetting company 
accounts and monitoring stock market price 
performance. \bu w3l supervise the duties of 
fund managers and analysts, ensuring compfiance 


c.£ 26 , 000 p.a. 


• a*a 


i |TP " 


with agreed procedures for dealing and reporting 
investment activity. Ref: 36/ FT. 

Senior Fund Manager (Overseas) 

You wffl be reporting to the Assistant Investment 
Manager (Overseas). The duties will be broadly 
similar to those in the above post except that 
they wifi relate to the Scheme’s Overseas 
investments and predominantly North American 
equities. Ref: 37/ FT. 

Ihe individuals we are seeking to join the 
investment team wffl have a sound knowledge of 
investment principles and techniques and wffl 
have relevant experience of both practical 
anafysisand fund management and of staff 
supervision within the inv estment industry. The 
salary range for the posts, under offer is £25.265 
to £27.1 55 p.M under review), and the starting 
salaries will be dependent on the successful 
candidates' expertise and experience. 

Please’ write in confidencewith CV and current 
•salary quoting appropriate reference, to: ' * 
David Webb. Recruitment Officer. 

The Electricity Council, 

30 MiNbank, London SW1P4RD. 


]7>»£fxtnCity CouncThos on Equal Oppor tunnies Pqicv and 8 § 
v^etxrnnmvScMorisfrornibot^ people. ■ 

ELECTRiaTY COUNCIL 
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a career development opportunity 
Central London 


r 

Clerical Medical Is noted for the 
strength of its investment 
management, which has helped the 
Society become one of the leading 
life, pensions and unit linked 
organisations in the U.K. 

This new appointment is in addition 
to a small team who provide varied 
investment communication support 
to a wide range of internal and 
external contacts. 

Initially you will be involved with the 
computerisation of investment 
performance and competitor 
performance statistics and analysis 
of this data. 

Ideally you will be a graduate in f 
mathematics, statistics or a \ 


computer related subject with 2/3 
years experience in the financial 
sector or industry. Equally important 
will be your personal contribution 
to the development of this team 
which could prove an invaluable 
stepping stone towards a career in 
investment. 

We offer a competitive salary 
according to qualifications and 

package 06 P ' US excellen * benefits 

sSSKSffl S 3 ff„ 
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Clerical Medirai 


Assurance* 



Market 

Maker/Dealer 

An established City banking organisation is seeking u> recruit an ootstandinp , 

ils VS dollar and other, non -sterling money market, instruments. lnd,v iduaI to manage 

Applications are invited from candidates with the following experience and qualifications- 

• graduates aged 35-42 preferably with a higher degree (e.g. M_ BA, MA economics) 

• tinned States Securities Dealing qualification (NASD) & Canadian Securities 

• extensive and recent first hand experience of U5. money market operations 11111130011 

• extensive experience of Canadian money market opera lions 

Rewards Tor the successful candidate w ffl comprise a Itighly comD«mw» »i 
a comprehensive package of banking benefits. salary enhanced farther by 

PIC3SC write, giving full details of career and salary progression to Ray nv. 

10 Cannon Street EC-IP 4BY “° x ^ 0: AQlb. Financial Times. 


i 
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Aceoun fancy Appointments 


OPPORTUNITIES 
IN THE OH INDUSTRY 



™®bay«d 0sq»naonb«h1nlhe 

v^^^^ 5rtemafiona ^^yp if y 

Un^ed. the highly 

successful UK subsidiary of ona of the 
jwrkfs largest oU and gas companies, 
company growth and internal promotion 
ravooTB^^mefbOowiogopen&^Qsfor 


Tax Accountant -»•• 

Thi s new position has been created to 1 
cwjtrafise jthe Company’s tax compliance 


include PRT compliance, Corporation 
Tax Computations, royalty returns, VAT 
returns and related tax planning activities 
for ARGO'S expanding North Sea and 
other European activities. To be 

successful in tftisposilJoa you must have 
experience In PRT compliance. You are 
fifoeiy to be a qualified Accountant and 
have worked in a tax po&fon with an ofl 

ARCO 

British Limited 


experience. • \ v 

Haaira Supervisor . 
GreatYtarfnoth 

RepcrttogtottwPftxijcfidriManaB^ 

wtihadrrtintstrativesuppoctyour- 

respons*»atieswaifx*jde#ie< ~ 
co-ordkialion<rfproduax)narxJrtirang 

invoice jirocessing, arxf the r»sSer . V 
Viyocir fete 20’s, ycu v^neOdtohave 

5 years relevant 6kpa»fanQ9Wflh tofte oi 

IrKtostryandpEeferab^rsorhesuperyisny 

experience. 

Distribufion Ac co ur rt ant 

Cairying out analysis and atiocation of 
expenc&ture with particular reference to 
purchase order/contracts and the oontraf 
oftocomlng cash caBs, you iwfl also -‘y-. 
maintain thecompany's financial . • .. .... 


balances wito our Los Angeles head 

office. 

. bi your 20‘s and part quafiied, you wil 
ideally be OS indUsoy experienced 
tpgetherwah a knowledge of joint vertum 
accounting. 

: These positions are based at our 
London headquarters with the exception 
of the Great Yarmouth Finance 
Supervisor position. 

These positionser^oy attractive career 
prospects, highly competiti v e sataries 
and generous benefits packages which 
indude norHxxttrtoutory pension 
scheme. Me insurance, company paid 
private pedants’ scheme and relocation 
expenses where appropriate. 

Please write or telephone foran 
application form to Mark Gartmet, 

POey Advertising Umited, 

Rex Stewart House, 
t39 Hammersmith Road, 

London W68BS. 

Teh 01-646 9933. 


ARCO British Lid, a highly successful 

subsk£&y of AtianfcRtiTfkM Company, £ 

actively exploring and developing hay 
areas in the North Sea. These imofve 21 
operated Bcences to me Southern Gas 
BastofnckxSng the Thames Gas 
Complex) and 2 rigs currently dr&ng. In 
addition, we are Invoked in non-operating 
producing Interests in the UK. and the 
Netherlands, and haw substantia! 
hokSngs to Norway, notwithstanding large 
operations workMde. 



<%? 
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circa 624,000 


Dartford, Kent 


The Wellcome Foundation Lfonfted.is the parent of an 
Internationa] group of pharmaceutical companies with 
headquarters in the United. Kingdom and a current 
annual turnover Inexcess ^S300Qny ’ ;• 

A key management oppo4®hlfy has ar&it. wfthfn the 
Company’s LUC JTnafltdal Accofifrt^y area Biised./at 
Dartford IniCecfcAsaBBa^alJyfehagefnenf Accxiunfeht 
you would head a De^ubnent of sqjne. 60; Staff com- 


to make a major contribution to the development and 
effectiveness ofWelkome’s ILK. Finance Division. 

\bu should be a qualified accountant with significant 
managerial experience In a Company operating 
sophisticated computerised accounting systems. 

We offer, an attractive salary negotiable according to 
experience, together with excellent company benefits 
including five weeks’ holiday, pension and life assurance 




L. JJ T . I Cl J j ' II; l‘.i t_Ai~ i ] 1 '/ ‘j ri L ’ : rr 1 ■ 1 ~i * y^rVrfYy 


functions. 




Seiko Epson Corporation 

European Controller 


Wfembley 


Our client is a major market presence in 
industrial and consumer electronics 
products. A European headquarters has 
been established to coordinate a 
distribution network of established 
subsidiaries and direct further expansion. 

The appointee will assist the managing 
director and executive director in 
managing and developing European 
operations. The broad brief includes 
budget monitoring, cash control, tax 
planning, hedging against exchange 
losses, consolidations and die 
development and use of computerised 
management information, accounting 
and internal audit systems. 

Candidates, preferably 28-37, should be 
chartered accountants with fluency in 
English and at least one other European 


£25-£28,000 + car + bonus 

language, offering minimally 5 yean 
senior experience in a multinational 
environment. The ability to establish 
effective relationships with operations 
management, commercial judgement 
and a capacity for considerable travel 
and long working hours is also called for. 

Please write, in confidence, enclosing 
career details and quoting reference 
2976 tL to M.R.P. Blanckenhagen, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, 

Blackfriars, London EC4V 3PD. 


is 


PEAT 

MARWICK 


r 


N. Yorks 


Financial Controller I 

Opportunity for Young Achiever | 

c£20,000 + Car 


Our client is a £20 million turnover manufacturing 
subsidiary of a well-known, quoted, fast moving 
consumer goods group with an unparalleled record of 
growth and profitability to date and a wholehearted 
commitment to continued expansion. 

Recent divisional decentralisation creates die need for a 
commercially oriented Chartered/Certified Accountant 
to complement the current management team. The 
initial brief will be to establish a totally integrated 
finance and data processing function but die successful 
applicant will be expected to make increasing con- 
tributions to other commercial functions ana thus 
to die maximisation of profitability. This is 
a high profile appointment requiring die Egd| 


qualities of action rather than delegation. 

Candidates, aged 27-32, will be qualified, accountants 
of graduate intellect, who can demonstrate significant 
career progression and above average communicative 
skills, technical ability, and leadership potential. As this 
is viewed as a development role within die group, career 
prospects are considered excellent whilst success in this 
role will lead to an early board appointment. 

Relocation facilities are available where appropriate. 
Interested applicants should contact Stephen 
Broadhurst, quoting ref. L8213 on 0532 450212 or 
write to Michael Page Partnership, 13/14 
nS Park Place, Leeds LSI 2$J. 


Michael Page Partnership 

International Recruitment Cwsuhants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYcxk Sydney 
A member of the Addison RtgPLC group 





programme. Excellent prospects n 3ated toabatty and 
performance. Contact DAVID PEACBEU* Dfeectoc. 

Specialise In Taxation 
LonddnEOR 

£13.000-15.000 + ATT I package 

The Tax Division of one of five moat prestigious 
I nter national Arms of Chartered AccouMtottta seek 
ACAACCA's (or confident referrals) for training in 


invoWemenLCaUEUZABEIHBAfiffiK tor more 
information and a free brochure- 

international 

Opportunities 

package £20,000 + 

Our OVERSEAS DIVISION has current vacancies within 
leading firms of Chartered Accountants inNew Zealand, 
Australia, Middle East, Bermuda, South Africa, Kexqre 

aod ti»e Far East You should be quaBfied and have 




CAROL J&RDINE. 


PPprr^r.T'41.,,"^ 


Finance Director 


.Xorth West 155.000 
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Managing the credit risk 

Credit analysis offers commercial challenge as well 


fill-ISK 


E 3 


Conoco limited is the marketing 
subsidiary of a major US multinational 
oil and ene rgy corpora tion. We trade 
under the JfcT and Conoco brand 
names, and se8 our finished products to 
some 900 service station customers 
throughout the U.K. 

The credit section determines, approves 
and monitors the credit trading terms of 
aD customers, in respect of retail, 
industrial bulk, and Crude sales. 

The function is a vital one. calling for fine 
judgement in balancing cash flow 
requirements and bad debt risks with 
the necessity of remaining competitive 
in a highly competitive market. 

The persons we appoint to these Credit 
.Analysis positions wifi not only have 
experience in a credit function, but will 
also be able to interpret financial 
statements with considerable insight it 
is likely that they will possess a 
professional financial qualification or be 
studying for one; they will certainly 
havea better than average 


understanding of economic finance, 
banking and accountancy. 

Your responsibilities will embrace the 
investigation, approval or 
recommendation of new customers, as 
well as monitoring and reporting or, the 
day-to-day situation. In all of these 
activities a great deal of tact will be 
necessary, and management will expect 
to be kept inthe picture. 

In the more senior position > ou wiii also 
be expected to negotiate and arrange 
letters 0 / credit on LPG and Crude 
transactions, on the international 
market. 

Benefits indude those normally 
associated with a multi-national 
organisation including optional share 
plan, non-contributory pension and 
lunch allowance. 

Please write wrm full career details to 
Laura Powell, Employee Relations 
Division. Conoco Limited, 

Conoco House. 230 Blackfriars Road. 
LondonSSI 8NR. 


Hogget t Bowers 

Executive Search and Selection Consultants 

BBtMWGHAM, CAXOBT, GLASGOW, LEEDS, LOftDON, MANCHESTER, HEWCASTIZ, SHEFFIELD and WINDSOR 

Financial Controller 

Belfast, c£25,000. Car 

This board level appointment with a major oammercial organisation carries 
responsibility for ail aspects of financial and management accounting. The 
successful applicant wfll be required to:- 

• Manage and develop as required detailed computer based financial 
accounting systems. 

• Support line management by the provision of dear and effective 
management accounting systems. 

• Influence company decision making particularly at board level, through 
well developed skills in financial analysis and diagnosis . 

Candidates, qualified accountants (CA, ACMA, ACCA) must have a 
successful track record at a senior level gained within a large organisation. 
Personal drive and commitment together with well developed inter 
personal skills are essential- Normal large company benefits including 
relocation assistance are offered together with prospects of further career 

advancement 


Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to J.C Brown , 

Hoggett Bowers pfc. 127 St. Vincent Street, GLASGOW, G2 5 JR. 

041-221 2585 quoting Ref: 31 753/FT. 


Advertising 


Assistant 
Group Accountant 

c£1 8,000 + benefits 

Our client, a leading international money broking group, is looking for 
an enthusiastic young accountant. 

Reporting to the Group Accountant/Company Secretary, they will be 
responsible for all group financial and management accounting. This 
wit! include developing management information systems to meet 
business needs, the preparation of budgets and forecasts, multi- 
currency cash flow monitoring and other related topics. 

Candidates are likely to be accountants in their twenties, with 1-2 
years' post qualification experience. Previous financial services sector 
exposure or experience of multinational or international accounting 
would be a definite asset Familiarity with personal computers is 
essential, as is the ability to establish credibility at all levels and to 
adapt to a demanding environment. 

Prospects within this successful group are limited only by 

achievement 

Location: City of London. 

Please reply in confidence to: Joanna Corr {ref 8691). 

AA^ J Thomson McLintock 

Management Consultants 
70 Finsbury Pavement London EC2A 1SX 


YOUNG CHARTERED ACCOUNTANT 
(Computer literate) 


West/N orth Yorkshire base c£20,0Q0 + Car etc. 


Our client, a leading, profitable and autonomous subsidiary of aUS Multinational 
group is a successful marketing led organisation supplying a wide range of high 
quality equipment to a diverse range of industrial and commercial users. 

A young, dynamic and ambitious Chartered Accountant is now required to be 
responsible initially for the purchase and implementation of software for a recently 
acquired IBM System 38. Additional responsibility will be for the effective day to day 
control of the order input department including staff supervision of eight personneL 
It is anticipated that the job will develop in terms of die successful candidate 
becoming commercially involved in other areas of finance, systems development and 
administration. Candidates aged 25 to 35 with appropriate experience and the 
enthusiasm to join a committed management team should apply in the first instance 
to Brian Daniels, (Managing Director), Daniels Bates Partnership LkL, Leeds Office, 
Tel: (0532) 461671, quoting ret 86/20UFT. 

r\2>r||A|£ OanWb Bote* ftrtnmMp Lid.. Jowph& WcU, 

I;aillt7l3 Hanover Walk, I*arfc Lane, Lent!. LS3 1AB. 

%L ‘ (°532> 46I67J (5 Tlno 24 hour-,). 

_ IjQUjJ Abe au Fountain Precinct, Leopold Street Wine, 

| n Sheffield St 2GZ. Tet- <97421 7S4U5 


PROFESSIONAL RECRUITMENT 
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Accountancy Appointments 


. Treasury Executives 


currently seeking 
£18,0Q0-£45,000 


Cartwright Hopkins has 
been established to provide 
an executive recruitment 
service in a professional, 
personal and confidential 
manner. We are currently 
seeking to extend our 
contacts within the 
treasury field and would 
therefore like to hear from 
Treasurers who have 
achieved a successful 
career to date and who 
wish to develop their 
careers further. 


Please write enclosing a 
full curriculum vitae to: 
Philip Cartwright F.C.M. A 
or Nigel Hopkins F.C.A, 


97 Jermyn Street, 
London SWl Y 6JE. 
Tel: 01-839 4572 



FINANCIAL SELECTION AND SEARCH 


OPERATIONAL EFFECTIVENESS 

A PIONEERING ROLE IN SECURING 'VALUE FOR MONEY' FOR A LEADING UK COMPANY 
South West England Considerable UK travel £15,000 + executive car 

UK a considerable amount of travel and time away from 


O ur client is a significant part of a nationally and 
internationally known and respected organisation 
Jwith many and diverse interests in aerospace, 
defence electronics- and leisure. 

As a result of restructuring in their Finance Department 
they have identified the need for a top flight auditing 
function directed towards securing 'value for money' 
and increased profitability in their organisation with 
particular emphasis on their extensive High Street 
outlets. 

An ambitious financial professional with the necessary 
vision to pioneer and develop this key function is 
therefore required. The successful applicant will be 
expected to assess the effectiveness of operations against 
objective criteria, establish codes of best practice and 
possess the energy to ensure the use of this practice 
throughout the organisation. 

Since our client operates from many sites throughout the 


base is involved. 

You will be a recently qualified accountant or a young 
MBA graduate currently working in a dynamic 
commercial environment or in an accounting practice, 
where great importance is attached to operational 
effectiveness. You will be an excellent communicator 
and possess the drive, ambition and potential to 
become a future Financial Director. 

As a reflection of the importance we attach to this 
position the salary offered will not be an obstacle to your 
appointment if you are the right person. In- addition a 
company car is provided together with an attractive 
benefits package including generous relocation. 

Please write to: Robert Bloor, Bnmntngs Personnel, 
EasYcott House, 4 High Street, Swindon SN1 3EP 
including the Company you do not wish your 
application to be forwarded to. 


B running Personnel, Confidential Reply Service & Executive Search and Selection. 



FINANCIAL. 

MANAGER 

C&S.QW. tax-free Saudi Arabia 

we're IAL. * major technical and 
manSUof organisation 

wtiitf? operate* in over 30 countries 
—especially Saudi Arabia. £ 
can offer an -"imsii-w 3 ,J * 
single statu* contract tor a 
Financial Manager *3*"* b 15 

with a Jeddah-based electric cab la 

manufacturer. 

tiui acMA. FCA or ACA who okas 
up this post will Be re«pon*fblw_tor 
the enure accounting function and 
will be required to mi up “Jrf-w.th 
account* department tO***J»« Wrtn 

it* cost and inventory system*. 
Substantial experience in *c design 
and Implementation of management 
information systems eovenng stan- 
dard costing and financial report*, 
budget lorecasts. cash flow > and 
investment appraisal* is essential. 
Equally important w*H be a 
understanding ot computerised 
accounting. 

This appointment colls for a back- 
ground in manufacturing, tdealiy 
within the ele;tricai/cable industry 
along with communication * xme. 
lact and patience of a high order. 
Some Middle East eupBuence would 
be advantageous. 

Benefits will include a car, 50 
days’ annual leave with free return 
flights to the UK. free medical care, 
iree accommodation and generous 
end-of -contract bonus. 

For immediate consideration, sand 
your cv to: 

The Manpower Officer. IAL. Aeradlo 
House. Hayes Road, Southall, wnddx 
UB2 5NJ or telephono: 01-574 SI 73 
for m application form. Please quote 
reference H311. A MEMBER OF THE 
STC PLC GROUP 


Finance and Administration 

Director 

Registered CJuirity Bucks, c. £22,000 


The Royal British Legion Housing Association (RBLIIA*) is one of 
the lanjest providers of sheltered accommodation in the l : K. with 
assets of over J&170 million. 

The newly-created position of Finance and Administration 
Director pro\ ides a rare opportunity to join an established charity 
and yet make an innovative and commercial contribution as a key 
member of the management team. 

Reporting to the Chief Executive, the finance and Administration 
Director will have overall responsibility for all accounting, 
treasury, data processing and administration activities. 

A particular priority w ill be the further development of 
computerised management information systems. 

Candidates, aged at least 55. will probably be qualified 
accountants. Management experience in the finance funqtionis 


car 

essential, as is exposure to computerised accounting systems. 

Evidence of a broader involvement in administrative and 
personnel matters would be a distinct advantage. Personal 
qualities must include integrity, strength of purpose and the ability 
to communicate authoritatively with mature and experienced 
colleagues. 

Please reply to Kay Rose in strict confidence with deiaiLs of age, 
career and salary progression quoting reference 15S5/FT on both 
envelope and letter. 


P.O.Box 198, Hill gate 


Deloitte 

HaskinsSels 

Management Consultancy Division 

illgate House, 26 Old Bailey. London EC4M 7 PL 


International Banking - Securities 

Recently Qualified Accountant: Outstanding Opportunity 

City based 

Our client is seeking to recruit an individual to take control of the existing market - making 
accounting function. The position will offer an excellent opportunity of acquiring an in-depth 
knowledge of the securities industry and of first rate prospects within a changing market 

Applicants must be: - • - . • - . 

• recently qualified ACA's with a City firm (not necessarily Big 8) 

• aged under 29 

• commercially aware .* . 

• experienced in staff management 

The successful applicant wilt have an important invotement in the development of sophisticated 
Information Technology systems and will need to liaise with senior management, front-office and . 
settlement staff. Interested applicants should phone Keith Alien on 01-930 7850 or writenn strict 
confidence including a brief c.v. to ffie address below quotfrignefenence 1762.DcceUent salary 
& bonus package. ... 




Recruitment Consultants 

66-68 Haymaiket London SW1Y4HF. Telephone: 01-930 7350 ' 




Company Accountant 


c£20,000 


Venture Capital 

Central London 


Our client, a major UK pension fund, is seeking a Company Accountant for its venture capital activity. 
The activity manages a portfolio with a value ot some El 50m and has a long term commitment to project 
finance and small company investment Investments are currently held in excess of 150 individual 
companies. 

The Company Accountant will be responsible to the Managing Director for the preparation of 
management and financial accounts and will be expected to take the initiative in the development of 
financial management information systems . 

The successful applicant will be a qualified chartered accountant with 2/3 years’ post qualification 
experience and will be interested in the possibility of advancement into venture capital investment 
management 

Salary will, initially, be up to C2Q.OOO but prospects for promotion are excellent for the right candidate. 
Attractive conditions of employment include generous holiday entitlement and home to office travel 
allowance. 

Please wnte with full career details. These wilt be forwarded direct to our cfieni. List separately arty 
companies to whom your application should not be sent. Ann Herbert, ref. B.2406. 

Tha jpcWmmt is coen to men and wrmen. 

HAY- MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SWl W 0AW. 

CWos n-j Eu/l'pc. IV 4m»C3J. Aus&uiiUta ana Asm Paanc. 
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CONFIDENTIAL ADVERTISING 


Divisional Accountant 


Berkshire 


to £20k + Car 


Our Client is a progressive, medium-sized public group with an enviable 
record of profitable expansion in the manufacture of mainly own-label 
food and drink products. The company is exceptionally well regarded for 
quality and service and has plans for diversification and further growth. 
A qualified accountant is now required to be responsible to the General 
Manager (and functionally to the Group FDJ for all aspects of 
accounting in one of the larger Divisions - turnover circa WOm. He/she 
will also have the opportunity to contribute to systems development 
and. as a member of the management committee, to the overall running 
of this key business unit. 

Candidates - ACA, ACMA, or ACCA and preferably aged 28-40 - must be 
commercially oriented and have proven man-management skills. 
Experience in an autonomous manufacturing/processing operation 
demanding the provision and analysis of timely, accurate information 
against a background of tight planning and control is desirable. 

Salary is negotiable as indicated (with some flexibility for an exceptional 
candidate) and benefits include a 2-litre car and assistance with 
relocation if appropriate. 

Please apply in confidence under Ref 231 /6/FT. to Charles Barker MSI, 
30 Farringdon Street, London EC4A 4EA. Tel: 01-634-1 143. 

CHARLES BARKER 

SELECTION- SEARCH 'ADVERTISING 


Expanding company seeks a commercially-minded 

FINANCE DIRECTOR 

Bristol to £25,000 + car + share options 

A profitable, financially sound business shortly to be floated on the USM wishes to strengthen its 
management team by appointing a Finance Director. The company markets a revolutionary 
range of computerised sign-making machines to customers in the UK and the Middle East. 
Turnover, currently in the region of £9 million, is growing rapidly. 

In addition to designing and implementing the financial reporting and cash management systems 
which the company needs at this stage in its development, the successful candidate will be 
involved in a broad variety of commercial and administrative matters such as legal agreements, 
import/e Xpert arrangements and pricing policies. 

Applicants, preferably in their mid-thirties to early forties, must be qualified accountants with a 
shirt-sleeves approach who can relate to a fast-moving business. Computer literate and 
experienced m international, multi-currency operations, they should combine a knowledge of 
sophisticated financial controls with exposure at a senior level to a small, preferably owner- 
managed, business. 

Interviews will be held in BrisioL Please send a comprehensive career resume, including salary 
history and day-time telephone number quoting ref: 2651, to G. J. Perkins, Executive Selection 
Division. 

Touche Ross 

The Business Partners 

Hill House, 1 Little New Street, London EC4A 3TR. Telephone: 01-353 SOIL 


ASSISTANT FINANCIAL DIRECTOR 

(Financial Director Designate) 

To assist our continued expansion, Terex Equipment 
Limited, a subsidiary of General Motors Corporation, wish to 
appoint a talented individual into this senior position. 

This opportunity will be ideally suited to a Graduate, 
Qualified Accountant, ( male or female), aged 28-35, who has 
sound industrial experience preferably in AAediumAHeavy 
engineering, v^ith a strong export background. 

Reporting to the Finance Director, in addition to managing 
the Finance Department, he/she will be responsible for ensuring 
the preparation of all financial end management accounts, 
including budgetry/forecasting and treasury functions. 

We would offar a salary and benefits package, including 
re-location expenses, which will be realistic to the right 
individual. 


George Prentice, 
Personnel Manoger 
Terex Equipment Limited 
Newhouse Industrial 
Estate 

Motherwell MU 5RY 
Lanarkshire 5cof/and 


Apply in writing, with full C.V. to: 



(Stockbro 

City based c.£22,000 

Leading 1 British stockbroking firm seeks an 
exceptional accountant, probably aged mid 20’s, 
to head a small finance team handling all 
accounting for the market making subsidiary. 
This is a new post created to keep pace with 
aggressive expansion of markets worldwide. 
Opportunities for personal development are 
almost unlimited. ' 

The successful applicant wifi probably have 
some post qualification experience gained in 
commodity broking, a finance house or major 
firm of accountants. The ability to control co- 
ordinate and to liaise effectively with the dealing 
team is essential, as are. strong management 
reporting skills. 

For full job description write in confidence to 
at Selection Consultants, 
104 Maryiebone Lane, London W1M 5FU 
showing clearly how you meet our client's 
requirements, quoting ref. 9126/FT. Both men 
and women may apply 
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FINANCIAL 



THIS- WELUESTABUSHED, EAST -GROWING 
RECRUITMENT CONSULTANCY 

REQUIRES A FINANCIAL CONTROLLER. 

The successful applicant will he directly responsible *L„ u- 
and will be required to:— - res P on ’ l, » l « 10 the directors 

1. 

2 . 

3. 

4. 


Develop an Integrated PC Accounts Package. 

Implement Management Control Systems. 

Prepare -Mdnthiy Management Accounts, Budgets and Forecast, 
Prepare Financial Accounts. 

The position offers excellent prospects for advance™— . 
competitive package will be offered, . May. sulr nt “?.? a 

accountant or .time-barred finalist. ewly-qualjfied 


Please reply in own .handwriting .with full C.V. to> 
j. S! Rose, FjCjL,- 

GERALD EDELMAN * CO 
- • •• Chartered Accountants.' "* 

25 Hade* Street, 

London, • 

WIN 2Mt. 
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Appointments 


ACCOUNTING AND COMPUTING 
OPPORTUNITIES IN OIL 


-i 


h^s**^* andaxpandmg 
Hg ^ s Co'porafion/is 

fjl™™*) ^Management and has been Invofvedirithe . 
7 ^^ “JJf®/* 964 - tt *** vfereste tn 88 blocks IriclucSrig 

^c^gigfietds ^ te developing the IwmhoeandPto 9 

™ANCIALPUU«I«NG 

“*• stimulating role involved 'm budgeting, 
wjecas&ng and pianntng financial strategies boftiforUK ' 

St^SS" 9 ^ 3 ^ WeaR y- apf^cants wffl be 
;®*2fW^recef^ ' 

computer skffls. ' p , 

EXPLORATION VEimiRES , 

^interesting role engaged in monitodng and reporting on’ 
me Compan/s operated ventures ki expforaSon areas. 
Candidates will probably be qualified and previous oil 
industry experience could prove an advantage. 


l^confirRjetfdewttvrnentrrfcoiT^xiter applications and 
the recant lnsta8a£on of a Wang VS 300 has created an 
addffional requirement In the Data Processing Section. 

SYSTEMS ANALYSIS 

To design and implement systems - the immediate prefect 
rstheinstafiation at a general ledger system. Candidates 
wffi have at least 5-6 yeara experience in the computer 
industry of wKch some 2 years will be in systems analysis. 

The exceflent benefits package includes an attractive 
salary, norroontdbutory pension, subsidised BUPA. 
tortcheon allowance, season ticket loan and five weeks 
holiday. 

ToappJy. writeto 
Andrew Scctt-Priesfley 
giving Ml detais of career 
history and salary, indicating 
the post eppfied tor: 

Amerada Haas Limited 
2 Stephen Street 
London W1P1PL 


Deputy Finance Director 

Lazard Brothers 


IrmerhdhI 
HESS 


Lazard Brothers is seeking an ambitious Deputy finance Director 
to make a major contribution to the next stage of its own 
development as it adds innovative products to the traditional core 
businesses. 

Key tasks will include financial strategy' determination and a 
broad range of investigations, in addition to MIS development, 
service costing, and risk analysis. Success in this role will lead to 
appointment as Finance Director on the current jobholders 
retirement. 

Candidates shotdd be qualified accountants, probably FC A, and 
aged around 3 5-^5, with significant sector experience and a 
pragmatic approach to financial control .Essential qualities will 


include strength of intellect and character, flexibility, flair and 
creativity. Communication skills should impress. 

Please reply to Martin Manning with details of age, career 
and salary progres si on, education and qualifications, quoting 
reference 157-5/FT on both envelope and letter. 


P.O. Box 198, HiHgate 


Deloifte 
Haskms+SeRs 

Management Consultancy Division 

IHgate House, 26 Old Bailey. London EC4M 7PL 


At the centre of innovator credit card business 



c£20K package ^ 


In. ; 


!.p£ credit Garris. 


j on its position as 
Jit cards In theUK. 
The financial evaluation of new dgvetopmentsis a 
critical, wide-ranging task providing a-commeroally 
aware management accountant wiinan opportunity 
ofhighprpfessipnaidtaller^e. 

Candidates must have gamed relevant commercial 
experience wi'tima^marteting^Joveaorgantsation 
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■ FINANCIAL CONTROLLER 
DONCASTER, & YORKSHIRE 

BRIDON pte^anintemafionaiQraupoiGdmpBf^oporalro 
in more titan 20 countries* enjoying a worW.wto& reputabon of 
leadership in the metafhirgfcal products market and with a 
Turnover exceeding £300 mifflon, how. seeks, as a result of 
continuing expansion plans, to appcrinta^^i^ControHer. 

Reporfing'tf redly lb : ,We TTnance. Dfead&ry Ihe pnme 
responstotiities wfH embrace the monitoring of operational and 
financial efficiencies of all mentoer. Compaq to Weptify, 
investigate and report bn shortfall?;*: pwfohhara^derae, 1 
action and implement improvements and more Cost-effective 1 


to assistlhe co-orcfc w Bon off the programme of search- and 
appraisal of possMeGrbup acqtisiHon s worldwide. ■ 
^xAg«J ^W r professionaBy qualified to the lewd of 
GradiSte/Chartered Accountant with a prowen record of 
success in aconparabte role*candidates must^wwevidence 
of professional skM and acumen, augmented by. a .strong 
commercial awareness, tenacity, vtsiorir and concap toalflafr. 

The career progression pattern to date must toe indicative 
of further executive development pOlaTtiaL . 

Salary indicator circa £30,000 plus Company^ Car. 
Fgriaon/Ufe Assurance Scheme, share incentive scheme 


asao^Sedwith this level of appointment in a Company of tote 

Stan wl§e in the first place and in strictest por^ence^mwfced 

for tiie personal attention oft- 

• Dr. John A. Roebuck _ : _ . 

General Adviser and Consultant 

BBIDONpIc 
Carr Hfl, Doncaster 
S. Yorks. DN48DG 

toairive notiater than Wednesday 30 April 1986. 
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London SW1 
c£17,000+cai 

-±£Sfc tftf. ^cantata- ft* central 
Sad perfoTraance reporting, covenng 

O— ^ “ i 


with first class professional 

sgSStesws? 

sa^sa^a"-'- 


.^jS^SJS^teinconSdenceto 
__ at 1C&P, Selection Consultaaf^lD* 

J^i^^I^eLondon W1M 5FU, showing 

men and women mzy eppJy. 



W^wjbtoCourtisandPirtneisee* 


Brighton 

.(riot necessarily in the financial services sector), 
be hilly Qualified (ACA. ACMA or ACCAJand have 
ised bom micro and mainframe financial modelling 
packages. 

In addition to an attractive salary comprehensive 
: benefits include subsidised mortgage, non- 
contributbry pension scheme, bonuses. 30 days' 
holiday and free BUPA. Relocation assistance to the 
Brighton area is available if necessary 
- Please write enclosing full cv. to Neal Lucas. 

. Personnel Manager. TSBIYustcard limited. 

. -.BrighlDn:BN!4B£ 

; . or telephone Brighton (0273) 724666 ext 2005 
' ■" {bran application form. 




HIVtS 

ACCOUNTING CONTROLLER 


LONDON 


£20,000-£24,000 + CAR 


Our client is an internationally renowned PLC, with interests in Construction, Engineering and 
Development at home and abroad. 

As a market leader with a turnover of £1J billion, they are now seeking a Qualified Accountant, 
preferably Chartered, to work from their Head Office as their Accounting Controller, reporting 
into the Group Financial Controller. 

Your area of responsibilities will cover control of Group subsidiary statutory accounts, management 
of centralised accounting services for the Group of Companies and holding Company, liaison and 
control of development of group financial accounting systems, determining and implementing group 
accounting policies, overall staff management responsibilities of 50 staff, liaison with internal and 
external auditors and senior level management over accounting related matters. 

The successful candidate will be between 30-10 years old, be of strong character, have a relaxed 
open honest approach, career minded and be able to empathise at all levels. Ideally you will have 
worked for a large organisation and have group consolidation experience. 

Relocation facilities are available where appropriate. Please contact JAMES NAIRN on Day 
01-638 2228, Night 01-602 3385 or write to him at HMS ACCOUNTANCY APPOINTMENTS, 
5th FLOOR. 18-25 ELDON STREET, LONDON EC2M 7LA. 

Hestair Management Services Limited 
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FINANCIAL CONTROLLER 


BRENTFORD, Middlesex 


neg. to £25,000 +CAR 


Our client is a £30m+ ann ual turnover subsidiary of a major public 
company operating in the SERVICE SECTOR. It is currently relocating to 
BRENTFORD, .Middlesex, in. order ' to prepare for the next phase of 
expansion. This results in the above vacancy which will suit a fast track 
QUALIFIED ACA/ACCA/ACMA aged 27-37 with first class TECHNICAL 
ACCOUNTING ABILITY, good communication skills and total commitment 
fey success..- 

The successful applicant will already have had excellent commercial or 
industrial -experience in a DYNAMIC ENVIRONMENT to allow for striking 
the right balance between maintaining tight financial controls during a 
period of consolidation and upgrading the current database computerised 
accounting systems to the next generation of database machine. 


FINANCIAL ACCOUNTING MANAGER 

BRENTFORD, Middlesex neg. to £22,000 + CAR 

Our client also seeks an EXPERIENCED FINANCIAL ACCOUNTING 
MANAGER, a capable qualified Accountant aged probably 27-37 with 
strength in the preparation of period and statutory accounts to tight 
deadlines, monitoring group cash flow, preparing forecasts and controlling 
staff. 

These positions which both report to the FINANCE DIRECTOR should 
attract SELF-CONFIDENT and CAPABLE people. The company offers such 
individuals the unusual opportunity of obtaining five years’ experience in 
nearer 18 months in a stimulating environment 

Please apply to: 

GEORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London Wi 
Tel: 01-5S0 7605/7739 (direct) 

01-637 5277 ext. 281/282 


T 



Accountancy \ 
Appointments 
vrope : . 


Chief Accountant 


c.£ 24,000 + car 

Our client, an operating division of a 
major international group, is the largest 
distributor in its particular field of 
activity. It is profitable and expanding. 
We are looking for a professionally 
qualified Accountant, to be responsible 
to the Divisional Managing Director and 
the Group Financial Director for the 
' entiie financial and management account- 
ing function. You will head a team of 
around 20, develop and monitor the 
financial control systems and, because of 
considerable export activities, be involved 
in foreign exchange transactions. 


London 

This is a very responsible position and, 
a$ a member of the. Executive Committee, 
you will be involved in the overall manage- 
ment of the division’s affairs. This post 
offers the opportunity oifa Board appoint- 
ment in the future but you must have 
high professional standards and the 
personal qualities appropriate to a senior 
management position. 

Ideally aged 28-40, with 3-5 years* in 
commerce and industry; experience of 
export procedures would be a consider- 
able advantage. 


' Please mite, in strict confidence, 
enclosing CV and quoting ref. 350 
zo Douglas Atkins 


DBA 


ASSOCIATES LTD. 


Management 6t Recruitment 
Consultants, 19 Britton Street, 
London EC1M 5NQ,.._ ' 
Tel: London (01) 250 0003. " 
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International Banking 

Top flight A.C.A. for E.D.P. Audit & 
Consultancy role 

SENIOR E.D.P. 
AUDITOR 

To £22,000 + banking benefits 
including generous mortgage 

Our client is one of the largest U.S. banks with a worldwide banking network 
providing an extensive range of commercial and investment banking services. The 
International Audit department is a highly regarded, multi-disciplined review 
group. It is probably unique in the professional quality of team members, who 
work under a wide brief in assessing systems and management controls and 
highlighting area of weakness and risk. 

This position offers: 

— An audit ‘consultancy’ role, working extensively on non-routine 
assignments. 

— Opportunity to act as an advisor in the design phase of new products and 
systems development. 

— The possibility of immediate managerial responsibility. Tor strong 
candidates. 

— 25-35% travel, mainly to Europe, and possibly to the USA. 

Ideally, candidates will be qualified accountants, trained with a ‘Big 8' firm. At 
least one year’s post-qualifying experience in an E.D.P. audit or consultancy 
environment is essential. Non-accountants with a strong E.D.P. audit 
background in the banking sector may be considered. Candidates must possess 
strong interpersonal skills as members of the department are considered on iheir 
potemial for rapid promotion into banking positions. 

Interested candidates should contact Kevin Byrne on 
01-588 6644 (lines open until 7.15pm on Thursday 17th April) or 
write enclosing a detailed Curriculum 17 toe to the Address below. 

AH applications will be treated in strictest confidence. 

Anderson, Squires Ltd., 

Bank Recruitment Specialists A 1 n 

Anderson, squires 


European Consultants 

S.W. London based to £20,000 + car 

Our clients are an international organisation providing highly successful products 
and services to industry. As individual companies are left with considerable 
independence, a small high-calibre team is being set up to analyse operations and 
disseminate effective ideas throughout the Group. The role, therefore, involves 
reviewing all aspects of the business such as marketing projects, inventory control 
and product rationalisation. European operations are based in most of the capital 
cities and will involve about 50% away travel in 2-3 week spells with the 
opportunity to return home each week-end. Occasional trips to the US. A, and 
Canada are also envisaged. Applicants (mate/female) should be Chartered 
Accountants aged around 30 who have a working knowledge of French and the 
potential to take on a Controflership rote in 2-3 years. Ref; 1620/F T. Send c.v (with 
telephone numbers) or write or phone for an application form to RA Phillips, 

ACtS, FCfl, 2-5 Old Bond Street, London WI X 3TB. Tel: 01 -493 0156 (24 hours) 



Selection Consultants 


a' : 
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£18,000— £25,000 + Car 
Condon & North West 

This major international engineering Group is about to enncnce the roie of its 
internal audit function and therefore wishes to recruit two quclified accountants 
aged about 30 with recent internal audit experience to manage the extension of 
interna! audit throughout the Group. 

Internal audit is seen as a key activity in the Group's continuous drive to 
create an efficient and control conscious environment. The aim of these 
appointments is to ensure adequate audit coverage across the Group, to set 
internal auditing guidelines and to conduct audits and special investigations 
primarily at the Group's manufacturing locations. 

Applicants for both positions should be sufficiently experienced, sslf- 
motiuated and mature to play a significant role in managing this ne// 
programme. Whilst based respectively in London and North West England, ihere 
will be extensive travel in the UK and overseas. Commencing salary will be 
individually negotiated between £1S,000-£25,000 per annum + car. There is a 
relocation package on appointment if necessary. 

Please apply in confidence, quoting ref. L 233 to: 


Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place, Strand 
London WC2E7EB 
Tel: 01-240 7806 


PI 1 


& Morse 

Select ion & Search 


>- Finance Director 


III 

v^c£35,000 + car etc Jj 

i'i 

f S.W. London 


Relational Technology Inc (RT1). 
developer of INGRES, the full function 
relational and application development 
system, has established its European 
Headquarters in London. To take 
acc ount of recent and very impressive 
growth in Europe, there is now a need 
to recruit a Fin a nee Director-designate 
of positive commercial and dynamic 
approach to assist the VP International 
Operations with the company's future 
European development programmes. 

Reporting and working closely with 
the VP International Operations, the 
successful applicant will, and in addition 
to total responsibility for the 
implementation and co-ordination of 


effective accounting, budgeting and 
financial planningforthe UK Company, 
participate fully as part of a small, but 
highly professional management team 
in determining corporate policy and 
commercial strategy. 

Applicants aged 30 to 45 must be 
Chartered Accountants who can 
demonstrate significant commercial 
flair and interest in the future 
development of computer technology 
Their previous experience must have 
included responsibility for a growing 
and progressive finance function and 
the ability to participate effectively in 
business decision making. 

The importance of this appointment 


is reflected in an extremely competitive 
remuneration package which will 
include profit share and stock options 
etc. A salary of not less than £35XXX3 pa 
ts envisaged and the designator period 
of not more than 12 months may be 
waived for the right applicant 

Candidates can apply in confidence 
enclosing a full CV and current salary 
and quoting reference MCS/7131 to 
Michael R. Andrews: 

Price Waterhouse 
Management Consultants 
Executive Selection Division 
Southwark 'towers 
32 London Bridge Street 
London SO. 9SY 


Brice ffhterhouse m 



GROUP FINANCE 

E16-E1 8,000 

Manotjemanf trarwig m inctusiiv 
festtand wpefle'Kc of eorponaa 
acqueoon. buarwss and ®naicgv 


the ouisuns of an h natnararel pie. 
ACA's 85 or B6 qualified wftTw 
amtaun to progress to Cofwaflerehp 
rotea Rtf: 2351245. 
CarorwrtS.friconMenof 
01-348 3X3213 3tK* Sam C7-5GS COBS, 
ion IBOicps Court OWRwiy. 
London EC4M7EL 


ACCOUNTANCY 

APPOINTMENTS 

ADVERTISING 

£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 per 
Single Column 
Centimetre 

For further information, 
call: 

Louise Hunter 
01-248 4864 

Jane Liversidge 
01-248 5205 






“ h i-: /fv> c-> fci .'i L-* ■ 


management of change 


With the introduction of major new systems our 
substantial financial services client needs to strengthen 
its control function in one of its largest business areas. 

This is an important position coordinating development 
of new accounting systems with control of existing 

ones. Emphasis will be on development, appraising 

new systems to ascertain feasibility for 
further application and designing 
special end user systems. 



i £20, ©00 + s 


Applicants should be qualified accountants aged 
c28/35, strong communicators with systems 
experience, preferably gained in the financial sector. 
Career prospects in this well known group are 
extensive. 

_ Please write with full career details 

and day time telephone number to 

David Tod SScFCA 

quoting ref: D/387/WF. 


1 T25 , High Holborrr London WC1V 60A , " Sefcctiprif 


Newly/Recently Qualified Accountant 

Clip Thomson North sea Limited 

As part of the long established and highly be closely involved in tax compliance, systems V 


i •),Vi iiiFlil In f-ififri iT»TiTn M TTVi I < 17>Y. r:i • l i i7»l • I; i- C«T*) IV.-- 1 Mn- i «Te<ii i 


Thomson North Sea represents the oil interests of 
the Group’s diverse activities. With a successful 
track record of North Sea activity over the last 
sixteen years, it enjoys substantial production 
revenue from the Piper and Claymore fields. Given 
the ongoing development, of the Balmoral and 
Scapa fields, the Company now needs to recruit a 
newly/recently qualified Accountant to join its 
finance team in London. 

With a turnover in excess of £400 million, your 
responsibilities will be diverse and willoffer wide 


busy, atmosphere land corimrunicatmg with 
colleagues . at all levels. . 

Prospects for personal advancement and career 
development are excellent and an attractive, 
competitive salary and " benefits ■ package is 
available. : • 

In complete . confid e nce, please ring-- or write with 
>CV, to CaxminaAecffi.Ggle-or johnllhaidfi^Gripps, 
Sears & Associates. Ltd,- 88/89 -High Holbom, 
London, WC1V fiLH^Tel: QL ; 4% 57QL 7; _, , . 


rs 


Assistant Tax Manager 

Leading US Oil Company 

c £25,000 + prestige car Central London 

Our client, the UK subsidiary of a leading US oil company, is a major operator in the North Sea 
with an active and successful programme of exploration currently under way. The Central 
London tax department enjoys a high profile within the organisation, advising on all aspects of 
UK taxation and handling both UK and US compliance work. Due to a recent promotion, the 
department is now seeking an Assistant Tax Manager who will play a key role within its young, 
professional team. 

Reporting to the Tax Manager - UK and North Sea and deputising for him when required, you 
wilt have responsibility for co-ordinating the preparation of PRT returns and negotiating 
settlement of these with the Oil Taxation Office. Additionally, you will provide high level tax. 
planning advice to operating departments and management, and will have active involvement 
in a variety of projects. Your duties will also involve attendance at meetings with partner 
companies, the Inland Revenue and oil industry organisations. 

The need is for a accountant (ACA or AGCA) with at least five years' post-qualification 
experience in all aspects of UK taxation, gained within a leading professional practice or a major 
oil company. This should include around two years' exposure to PRT and corporation tax. 
Above average communication skills, an appetite for responsibility end the abiiify to use 
initiative are the personal qualities required. 

Salary wHI be for discussion around £25.000. and you will have a choice of prestige car. Benefits 
are of the level to be expected from a leading, successful company. 

This senior appointment will appeal to high achievers who can benefit from the training and 
career progression opportunities our client can offer. 

Please write with full details. These will be forwarded direct to our client. List separately any 
companies to whom your application should not be sent. Ian White ref. B.2A12. 

7Ws appointment is open to men end newer*. 

HAY-MSL Selection and Advertising Limited, 

' 52 Grosvenor Gardens, London SW1W OAW. 

Offices In Europe, me Amoncas, AuatnLtsi* end Asia Footle. 


CONFIDENTIAL ADVERTISING 


financial com 


Huntingdon 

Cur cite r ” Huntingdon Fastener 
Company. e3«ab!'S r eo s.< y-sars ago. 
sjeces stun: and svcr'ac-iy imports, 
packages and distributes a range of 
fastener*. io a o> easterners 

UK- .vide Profitable growth continues, •.•.-■in 
present emp.'O.ee sirer.g'.h around 40 

Me.'.' soug n? . reporting to in* owner/ 

M D . is a qualified accountant, orotaoly 
age:! 25-55 2 no •.vith import based trading, 
warehouse-'CiSir^-ui-on or s?r .-ice indusuy 
accounting e’-Cterenre. lo no ad up Ihe 
accounting, company secretarial, and day 
to day administrative functions. 

3i Consultants Ltd 

Human Resources Div ision 


mr «| hSWBH: 


SaaSj S 

Excellent neg 
salary/bonus + car 

Benefils mc/jde pri .ate fr.eaica: 
insurance and negc-haiso relocs: 
expenses A sue •>:- s a i ul 3 c oe • n te e •» • ' ' : ■ oc 
considered for a more senior role aue 
c corse .vishm ibis empaneling comps;'.,-. 

Candidates, male and female, 
please write to David T Bentley. Senior 
Consultant 3i Consultants Limited. 5 
Victoria Street. Windsor, Berks SL4 1 EZ. 
or telephone Windsor (0753) 857175 (24 
hour answer service), for further details 
and an application form, quoting 
reference D5/592. 
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Newly-qualified A. C.A 9 s and Senior 
Financial Managers 

FINANCIAL MANAGEMENT 
IN INTERNATIONAL BANKING 

N. Q. £1 7-22 , 000 Senior level up to £35, 000 

plus full bank benefits 

We are assisting 2 major international banking groups in the development of their 
Financial Management function. Both organisations are involved in an important 
re-alignment of their products and services to maintain competitiveness in post 
'Big-Bang* financial markets. In their respective trading and marketing functions 
{concerned particularly with treasury, capital markets and merchant banking 
activities) both banks “lead from the front”. 

The complexity of accounting and reporting issues in this type of environment, 
has created a number of new positions at varying levels. At newly qualified level 
there are openings in financial analysis and advanced systems development. For 
senior Financial Managers, with experience in audit or financial control within 
banking, the chance exists to move into senior controllership positions for 
specialist divisions within each bank. 

Interested candidates should contact Kevin Byrne 
or Felicity Mother on 01-588 6644 
(lines open until 7. 15pm) or write enclosing a detailed c.v. to 
the address below. AU applications treated in confidence. 


Anderson, Squires Ltd., 

Sank Recruitment Specialists a 7 

Squires 


International HQ 
- Young Chartered Accountant 

S.W. Essex to £20,000 + car 

Our clients are a commanding international force in a modern industrial sector. The Group 
Accounts Department is a small high-calibre team with access to a fully electronic system for 
processing a nd validating financial data The team's contribution therefore centres on the 
provision of financial information for the board, hich-Iigh ting key data and identifying areas 
for further investigation. They are also involved in the on-going development at the data base 
accounting <ystems. The experience and management exposure which the department 


exceptional opportunity for a graduate Chartered Accountant trained by a major 
professional firm to establish a ■‘blue chip" base fora career in industry. Ref; 1625TT.Send 
c.%-. (with telephone numbers) or write or phone for an antMicationform to RA. Phillips, 
ACIS. FCD. i-5 Old Bond Street, London W IX 3TB. Tel: 01-493 0156 (24 hours). 


Mate far 





Selection Consultants 


Financial 

Controllers- 

Banking Benefits + Car 

British Credit Trust is one of Britain's leading Finance 
Houses. It is a Licenced Deposit Taker and is actively 
engaged in the consumer and commercial credit market. 

A three yea rperiodofsu bstantial biisin ess development 
together with the establishment of an integrated 
Corporate Head Office in Slough has created an 
exceptional opportunity for a qualified Accountant to 
make a significant contribution to the Company's future 
development plans. 

Reporting to a Directoryou will be responsible forali the 
Company's internal and external financial accounting 


successful applicant will be qualified, aged 30-40 with 
several years commercial experience preferably in the 
instalment credit industry. 

A very attractive salary together with a quality Company 
cai^ preferential mortgage, non-contributory pension 
and private health insurance will be offered. Relocation 
assistance will be available if necessary. 

fc^i° s r tS- Ph0ne f0ra " applicati0n form 6«i"g 

P.RJ-I. Preston, Personnel Manager, 

British Credit Trust Limited, ' - 

British Credit House, High Street - tfhxPn 

Slough, SLl 1ED. Tel: 0753 73211. ^ 

British Credit Trust Ltd 


A Bank of Ireland Company 


GROUP COMPANY SECRETARY DESIGNATE 

An uncompromising company secretary is required 

by an old estabUshed Group of Companies based in Wiiibire 
turnover £125 million. Initially to understudy pSS 
secretary who will be retiring. Experience in eSSSJ 
acquisitions and stock exchange and USM flotaW Z 
advantage. Must have experience of dealing with tumnvpr 
in excess of £10 million, preferably higher 8 ^ t ^ rnover 

Excellent salary and package negotiable subject to 
Please reply io strict confidence enclosing full 

Company Secretary, Box AO 114 , Financial Times. 

. Cun 7ion Street. Loiufon EC 4 P 43 V • - 


financial controller 

EXPERIENCE CLOTHING Jb a ^accessfui. 

leatfinq Mian SirMi multiple retailer*. we‘p iik> to t> Hr ^Poiylnir the 

law S0». “■hf -an* put tbeir qualllcatkwn m, 5 *■'*. 'n their 

Applicants Should tUrcuntl). M in the profusion and w ]t], ® s * ma "dlno rale. 

mo»e into umnimc. M w ni«ke tnelr Initial 

NaturpiiA wtr want » u to taiw cl» W of maruarnnent accounts . 

planning snd compuieriwd accouats dee'., hqt, u imnaranriu financial 

W manapement Id-., bus r>«, oe«*wmenc. » Bm] aart “r' v - » »«*yJbufc to 
enhancement. niawation and synamt 

The rettirdi wrtirw will not be a problem tor tno riant 

like you u, write to me: V wrson. initially, ca 

Mr Oa«ld Lomno 

at EXPERIENCE CLOTHING GO. LTD.. 

- 7 C- 7 A. Mortimor Street, London, wi„ ; • 
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Accountancy Appointments 



^: |ifg7? f3SP£wS 


, ,'• _-• ; . T hisjTgw^ pog'gmefitjsa . 

- ■ • Pankwiafyiraeftsdngo^ 

Janaatoraa^^Newiy - dS^tofl«UK.Ma^^ 

2!^^ Bt ^ , ^ f ^ c,c ! nrv - ' ■ v ofi^iheoppomjr^todewtopa 

n^fww.wEhtoreqiAa^yDOrig,' _ complex new fur^^ 
gnerg et^rec m^-quaffied c^wifcaridpr^^ 

AccourKHnc _._.. ; environment 

_ . . R ®P«Tfb®jestxww aBwvrancftnxDra^^ 

firing Gfa/faraxrraig , - scfiero^Htear^^ 
TtmoTs;wexanptebudgetary sdTerr»e& 

cmtfo/. expose conm* genera/ book- • -.- . . Pfeas^ write withlufl c.* in . 

keeping ana forward ftnanaa/ planning. oarnpfec^DhftJencetD: ■■••-...• 

Anab^tofiatevvithotherrrianag^ Ach/anceRecruirr^ 
and retain ttocorirfcft^ 49 TJ-ie Martlets. GvfcAteyBurgess Hfl, 

wevioiainuolvmi^ : V^Sb^«HC59NW 

s^v^a^beextreT7^eiy'ase^U ' Ti$fiuges^fl)44^ 42302. ' ' 


Brighton 



MANAGEMENT 

ACCOUNTANT 

ONE OF THE KEY INDUSTRIES 
OF THE FUTURE 


UP TO £1S«000 + GAR ALLOWANCE 

... • Cefltecfr has in; five-years beexape c. Coropatty 1 . Apriia^i^yffi^Oity will 
a wodd leaderin biotechnology. , i>e : ^oi^K3^^eveJopmeait of contract 

We have facflitieg that aUbwtfninMtiw^- ^a^prodnction costing systems, 
pitxtactfon of monocia^i ^i^Tfusis ^aieax^?tiaaa2 J <^jporto 

and alcavg with otir many other '■> v; ^ ^t6Joj^'<Jynahtilc Company which ‘ 
achievements wearesetia ~ ‘ * ' ; c^eratesat^fi3reft»itt'ofsclenDe, nia 

revolutionise the healthcare industry. ., role winch wffl provide 
_ WejKWjiHveayacaneyfo^ financial e^erience and allow you to 

yoiiiiggraduate.ideally aliile Scientist, further deveJopyoux commercial and 


whohasrecentlycoinpleted^oris 
about to con^detei finaEaccauntancyr r 
examinations. "Sba will l^re^&ansible 
with yonr staff for providing • "’?< 
accounting information which wiH 
assist managersinthe formulation of 


management skills. - 
> Me hao wa d tcoBantid i eiuiTO CV 
to David Thomas, Manager, Human, 
Hm w cm Mid Exte rn al Rel a tio n s , 
P. 5 JL& IDtiBtegfc Street, SkraA 
Berkshire, SU 12XL, quoting 
mference number 308- 


Specific duties wiH i n clude preparing 
forecasts, capital and revenue 
expenditure budgets, .cash-flow 
projections, and providing a broad 


Chief Accountant 


Gloucester 

This fa an kleal Opportunity far a 
capable, talented, ambitious Chartered 
Accountant to take on die challenge of a 
senior role within a highly successful UK 
service industry leaden 

The company were acting for is a 
subsidiary of a major international PLC 
which employs 850 staff and has an annual 
turnawrofsomeEZOOmiffiom Our client* 
mnunW sfeadilv yet rapidly on a very firm 


Excellent salary + tar 

To cope with the task, candidates 
should be aged 28-35 with proven mana- 
gerial ability and at least 2 years’ commercial 
experience. Wdl developed aommunkapon. 

are essential; familiarity with compu- 
terised accounting procedures is desirable. 

Zn. -addition to the attractive salary 
and generous benefits package — which 
includes a car; 4 weeks holiday and pension. 


crowing steadily yet rapwiy «*• - 

base; die person appointed will be respon^ 

Ibfe far heading a profcsskjoal 

and, teporting to the Lmdonbased 
financial Director; providing a crudalmtei'- 
■ face between the autonomous acoounang 

m % ■ i ■ ii i iai rinrtt* 


dynamic environment are outstanding. 

To be considered far this excep- 
tional oppommi tjs please send a compre- 
hensve ev tee Helen Chaffers Saatchi & 
^anfe-hi Recruitment; 80 Chariotin' Street, 
LondonWiA 1AQ. 


Chief Accountant 


Surroy/HampfhireBordcr 


sssssSSSSss^^s 

^SSSSSSSSSSSZ^M 




Neg£l7JW0+Car 

oon^xitetiMdaoroundngand staff mmqgemencA 

tocwfecfeRofcorBmjcdan^^ 

ineM. ■<•'.'■ 

; TlreBerafosreecrtpfiihenriwindudbigrekxmjDn 
with o rt caerecveer p roaptros locally and in Europe. 

. To find out more, phone me. (tobert Hughes, 
PtertQtmdConsutant. ori 0483-275666 during office 
hours (or 0U3M 0816 evenings and weekends). 
Ahern ^ vety.sertti me yotrCV quoting ret no. 


25, experienced n. 


A h ma ti vety.senrfmeyou-t 

IZ7W4.. 


archers 


~ Snrtithbrook Kilns, Cranleigh. 

Surrey GU 68 jj. 


Finance Director 


London 


£22,000 + bonus 4- Car 


Our dient is a highly profitable service 
and manufacturing company, turnover 
c£5m, that has recently been acquired 
by a substantial pk. The company ia 
now going through a period of 
significant change and the newly 
appointed Chief Executive seeks to 
strengthen financial and general 
management controls throughout. 

A Finance Director is now sought to 
effect these changes which will include 
the development of financial reporting 
and total a u UXna tion/compu terisation 
of management information. The role 
will require the individual to be part of 
the senior management team in 
implementing future strategy of the 
company. 


Candidates will be graduate qualified 
accountants in their early 30's whose 
significant professional and 
operational experience will combine to 
provide a General M a n a gemen t 
outlook. Maturity, leadership and 
ynrtnnp|nini am vital. 

Please write endoaing a full 
curriculum vitae quoting ref 103 to: 
Philip Cartwright FCMA, 

97 Jermyn Street, 

London SW1V6JE. 

Cartwright 

■Hookins 


FINANCIAL. SELECTION AND SEARCH 


FINANCIAL CONTROLLER 
ACA or equiv- aged 26-33 neg. c. £23-25, OOO car 

Our dient, based in NORTH LONDON, seeks a tough, able problem-solver 
with drive and stamina to act as FINANCIAL CONTROLLER with primary 
responsibility for the smooth running of the day-to-day accounting operation 
of a £50m annual turnover multi-branch RETAIL operation. 

Reporting to the FINANCE DIRECTOR, the successful candidate should 
have good ■communicative and other inter-personal skills and be adaptable 
in order to assist with the upgrading and sophistication of the existing 
accounting systems to a background of continuing expansion of the 
business. 

Plann ing and organising the work of a significant proportion of the accounts 
department of nearly 40 demands good man-management and supervisory 
skills. 

Whilst relevant RETAIL EXPERIENCE would be a considerable plus, 
allround PERSONAL EXCELLENCE will be the deriding factor. 
CAREER PROSPECTS ARE SUPERB and a full RELOCATION package 
in available where appropriate. 


please apply to : — 

GEORGE D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street, London W1 
Tel: 02-580 7695/7739 (direct) 
01-637 5277 ext 281/282 




MERCK & Ca Inc, the leading US. pharmaceutical MCQ 
company (Sales $ 3.6 Billion), offers a career oppor- tw "* m r B rf 
tuntty to an interested financially oriented professional. MERCK 
Initially, the successful candidate will join the Interna- SHARR& 
tional Audit Department located in Brussels as a (m/F) QQHME 


INTERNATIONAL 
INTERNAL AUDITOR 


for approximately 2 to 3 years (50 % travel, mostly within Europe). 
Upon completion of this assignment the individual is normally 
promoted (90 % success history) into the managerial ranks of the 
company’s European subsidiaries. 

In order to continue our excellent record of people and promotions, 
the candidate must have a University degree (preferably Master’s 
level), be fluent in at least three languages (including English) and 
have a minimum of 3 to 4 years of solid professional experience. 
Interested parties can reply in total confidence (include c.v. ) to: 

Mr. Georges Van Acker, c/o MERCK SHARP & DOHME, 
chauss€e de Waterloo 1135, B-1180 Brussels (Belgium). 

A rewarding career lies ahead. 


GROUP TREASURER 

AS ONE OF BRITAIN'S FASTEST GROWING PUBLIC COMPANIES 
WE ARE SEEKING AN EXPERIENCED PROFESSIONAL TREASURER 
TO MANAGE THE GROUP’S UK AND OVERSEAS FUNDING REQUIRE- 
MENTS AND ALL OTHER ASPECTS OF THE TREASURY FUNCTION. 

THIS LONDON BASED POSITION WILL REPORT TO THE GROUP 
FINANCE DIRECTOR AND WILL BE SUPPORTED BY THE HEAD 
OFFICE FINANCIAL TEAM. 

A STRONG PERSONALITY AND NEGOTIATING ABILITY PLUS 
BROADLY BASED HIGH LEVEL BANKING CONTACTS ARE THE KEY 
REQUIREMENTS, AS WELL AS THE TECHNICAL ABILITIES EXPECTED 
OF A COMMERCIALLY EXPERIENCED TREASURY MANAGER. 
APPLICANTS ARE UNLIKELY TO BE EARNING LESS THAN £30^000 
PA. AND MUST BE ABLE TO DEMONSTRATE PERSONAL QUAUTOS 
OF COMMITMENT, COMMERCIALTTY AND COMMUNICATION PLUS 
THE ABILITY TO WORK UNDER PRESSURE AND AS A MEMBER 
OF A TEAM. 

Applications irfth detailed CV in strict confidence to: 

Box A0018, Financial Times, 10 Cannon Street, London EC4P 4BY 


Financial 

Controller 

To £20,000 + Car 
Bucks 


This dientis the retail division of a successful UK 
Pic. They now wish to appoint a financial 
controller for a region of over 200 outlets with 
responsibility for regional financial accounting; 
budgeting, management reporting and short 
term forecasting; analysis of trends in the 
business; capital evaluation and control; ond 
user input on systems and data processing. 

Applicants should be qualified 
accountants aged 27-35, with pradical 
management accounting experience, preferably 
gained in a retail or other service sector 
company. A strong desire to understand the 
economics of the business and to contribute 
toward improving profitability are important. 
Relocation assistance is available where 
necessary. 

Pleose apply in confidence quoting ref. 
L 232 to: 


Chris Haworth, 

Mason & Nurse Associates. 
I Lancaster Place. Strand. 
London WC2E 7EB. 

TeL- 01-240 7805. 


Mason 
& Nurse 

Selection & Search 


Newly 

Qualified ACA 


Banking 


City based 


Following a period of rapid expansion in the bank, we 
are seeking to strengthen our Financial and Manage- 
ment accounting function by recruiting a recently 
qualified Chartered Accountant with experience in a 
banking or financial environment 

The successful candidate, who must be able to 
demonstrate a strong desire to be part of a small but 




responsible fora wide range of management 
information including:- 

• preparation of monthly reports for the Board. Bank 
of England and our Parent Company in Canada. 

• development of personal computers in the 
production of management information. 

■ responsibility for group tax compliance work and 
tax planning 

In addition to a competitive salary we offer a range of 
fringe benefits which ihdude mortgage subsidy 
scheme, pension and life assurance, private medical 
cover; season ticket loan and staff restaurant 
Please write in confidence with career details to:- 

linda Cobbold 
Personnel Manager 
The Royal Trust 

Company of Canada == • DA%#AI 

Royal Trust Bouse r:. - s-=r=rr nUYAL 

48-50 Cannon Street S= Tm |CT 

London EC4N6LD ■ ~ I KUO I 


AUDIT MANAGER 

Medium size Ciry firm requires young ACA who is interested in 
developing a career in a firm whose philosophy is the provision 
of high quality financial services and advice to clients. Responsible 
direct to partners; in addition to audit, special work will arise 
from time w time. 

The successful candidate, aged under 30, wiil have the personal 
qualities, professional skills and background to be likely to merit 
partnership in due course. 

Please send ev to: 

Buzzacott & Co buzzacottTco 

8 Salisbury Square 

chartered ACCOUNTANTS London EC 4 YBHR 




Foodmarkets 


A SENIOR ACCOUNTING 
OPPORTUNITY IN RETAIL 


UP TO £18,000 PER ANNUM. BRISTOL 


Gateway Poo da aAet s United, the S u pen aa dset JWabnafTh* 

Dee Cnrpoistioa PIC, i* bow the csonb/* third latfest ndtiple 
food reuQtns bottom, with over 700 stores nationwide, a turnover 
of nearly £2 hShon, and aostc 35,000 employees. 

The continued development of our Head Office finance function 
requires the recruitment of a dynamic and commerdaliy aware 
Accountant Reporting to the Chief Accountant, this is a highly 
visible role and will involve the control of all aspects of Financial 
Accounting m the Company. There will also be significant 
involvement in the development and implementation of financial 
systems. 

The successful applicant will have 2/3 years post qualification 
experience, ideally gained in an expanding and highly computerised 
environment. Technical proficiency as well as genuine “hands on" 
experience are pre-requisites. 

The importance of the appointment is reflected In an above average 
remuneration package which includes a car, fire BUPA membership 
and assistance with relocation expenses in appropriate 
circumstances. 

Applicants who meet these exacting requirements and fee! capable 
of making a Significant contribution to our business should endose 
a full curriculum vitae to:- 

Mr. C. Adair. 

Personnel Remit men t Officer. 

Gateway Fbodmarkets Limited, 

P-0. Box 197, Cater Road. A 

»*JwjWw*t/i. BRISTOL BS99 772. 

AmombarafTheDeeGyporofionPLC AA 
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Appointments 




Specialist Accountant 

(Career Appointment) 

| Brussels 

jp i c £20/23, OCX) equiv + benefits" 


Dow Coming is an international 
leader amongst the various companies 
which produce substantial quantities 
of silicon and silicone products 
throughout the world.To take account 
of future promotional situations, there 
is now a need to recruit a positive and 
ambitious "professional” to fill this 
role. 

Reporting to the European Area 
Accounting Manager, the successful 
applicant will establish, maintain control 
and improve the accounting and 
expense reporting for the Administration 
and Research and Development 


functions and equally importantly, 
provide technical resource inputinto 
special projects in order to improve 
overall financial management of the 
European Area. 

Applicants, under 30 yrs, must be 
Chartered Accountants and have the 
natural enthusiasm and ability to make 
a positive contribution to management 
as well as to the future development 
of their careers in a world wide 
organisation. 

In addition to the attraction of living 
in a major European City, a competitive 
salary will be paid offering realistic 


savings potential as well as other 
attractive benefits normally associated 
with an international employee There are 
real promotional opportunities for the 
right applicant 

Candidates can apply in confidence 
requesting a personal history form and 
quoting reference MCS/71SS to: 
Michael R. Andrews 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southward Towers 
32 London Bridge Street 
London SE19SY 


Young Accountants 

for Financial Sector 

Age 26-27 c.£25,000 salary package + benefits 

® .... .1 < m..nmtrln l ln a n/ team 



Our client is an important subsidiary of a 
major European Bank. As a result of its planned 
expansion, the Company Is looking to develop its 
high profile team with the appointment of two 
high calibre individuals for key positions, both 
reporting to the Group Financial Controller. 

The first role will be responsible for the 
management of a close-knit team and is seen as. 
a development position, requiring an individual 
with the ability to develop the role in a worldwide 


control function in a muW-dlsdpRnary tearri 
addressing the Company's future management 
Information requirements. The sue** 5 ™ 

candidate will have previously gained 

approximately 1 2-1 8 months' good general 
experience and exposure to systems, either within 
the profession or In mdustry/commerct 

Both positions offer excellent opporbmtties 
and future prospects within the worldwide Group. 

Suitable candidates for both appointme n ts 
. ■ Afmi infant 1 


with the ability to develop the role in a worldwide Suitable 
entrepreneurial business environment In order to 

be successful In this position the tndMdual who ! ESSK^Snot 

should be able to manage the team and achieve Pnor experience of the banking sector is nm 

objectives under high pressure. It is likely that the essential. should leieohone 

individual will have gained some post- Irto^ed iniflvM^sho^ wSoSns a 

qualification experience outside of the profession. ^ at 

The second role win be responsible for assisting o»nfkfent^^fe^ar^of«J«^y 
in the development of the Company's new Hna^ htos^en^ SejecMOT umitett 

sophisticated management information systems. 21 Cork SratLonaon Wi x i hh. 

The individual will represent the group financial (Tel: 01-439 wmj. 




Price Wxterhouse 


•A 


Financial 

mgm%m® Managemen& 

Selection 


Accounting for Growth 


£14,000-£22,000 - Berkshire 


FVw companies can march rfu*qrt>ulh oiMjn Ulcctrunks. Overlhv last 2 years turnover has doubted a? worldwide 
sale* ui uur coin handling technology, marine radar products and new Computer lot equipment continue to soar. 
Of course, business expansion such as this places great demands un our financial *rveialisl-* Consequently, these 
new appointment- w ill provide tasonaung challenges to accounting professionals Keen to test their skills in an 
en v iron men t of rapid dev elopnient and cn a nge. 


Sales & Marketing Accountant 


F xtendingour business throughout Europe with Kith established and new products involves the verv highest skills 
in Sales and Marketing. As the financial specialist within this professional team, vou will prov idea vital cvntnbution 
to important business decisions through your understanding ol sound financial control, product pricing 
tcvhniques, project evaluation and the provision of appropriate statistical information. 

Our ideal candidate will Kan ambitious, new ly uuauned accountant with some experience in a manufacturing or 
distribution company. Knowledge of micro based spreadsheet and modelling packages would be an advantage. 


Junior Project Accountant 


Working closely with uur engineering and operations functions, vour brief will include project evaluations, 
account reporting and lived asset current cost accounting for manufacturing. . 

>ou will be a graduate calibre accountant, with full or part JCMA qualifications anil s< -me engineering 
manufacturing experience. 


monthly 





iia i hoi no 

one of the fastest growing electronics groups in Europe. 


Financial Accountant 

Fund Management 

City Package to £20,000 


A leading international investment 
management group is seeking an 
Accountant to join their small 
professional accounts team. Reporting 
to the Financial Controller the 
responsibilities will include the 
preparation of management 
information, improvement of existing 
computerised systems for the company 
and recently acquired subsidiaries. 

The successful candidate will.be . ^ 
qualified and have at least two years 1 . 


-JJovcj 
Chapman 

mSS^Sm 1 Associates 


experience with a good knowledge of 
computerised systems. 

The ability to liaise at all levels 
combined with a mature personality 
are qualities which will enable ah 
astute candidate to rake foil advantage 
of this excellent opportunity in a 
challenging and friendly 
environment. 

Jb apply please telephone or write 
to Shubha Chawla, quoting Reft 073 


International 
Search and Selection - : 

160 New Bond Street London WIY0HR 
Telephone: 01 -408 1670. 


Finance Director 


Croydon, 


c.£22K+car+bonus 


The lilcvtricul and Mechanical Service* Group ofSuvcley Industries pic is a 
nuj< ir force in building services contracting. 

Reporting to the Managing Director of our ^multi-million business, you will 
contribute to future pruliuble development as a pan of the senior management 
team. 

V»u will be respi in*ihlc for busine-x strategy, budget preparation and 
reporting, monitoring operating performance, control systems and policies, 
and statutory accounting. In Jdditi* in . there is a bn rader commercial r >lc 
involving insurance, bonds and guarantees, risk evaluate in. and other 
contractual matters. 

A qualified Accountant with significant experience in the o instruction 
industry, you will hate the breadth and maturity to operate successfully ac 
senior level in a demanding cm ironment. 

Vie 1 1 tier a negotiable salary around .t22K plus bonus, executive ear. and 
excellent fringe benefits, including relocation assistance if necessary. 

P/case send a comprehen-ive CV and sulary history which will be mealed in 
si n\r confidence to: P. Ml \ c ry m. Persi »nne/ Director. Suxeley Industries pic. 

Lx nnficld House. Church Street. Altrincham. Cheshire WAI-t -tDZ. 



Staveley Industries pic 



ACCOUNTANCY 

APPOINTMENTS 

ADVERTISING 


£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 per 
Single Column 
Centimetre 

For fuHher information, 

call: 

Louise Hunter 

‘01-248 4864 
Jane Liversidge 
01-248 5205 


Senior internal 
Auditor - Europe 

c£16,500 

Pitney Bowi?s is one of the world s leading office systems manufacturers with a world-unde 
turnover in 1985 of Sl.S billion and a long established record of outstanding success. 

Reporting to the Manager - Internal Audit Europe, you will be involved in audits of a 
financial, operational, strategic and managerial nature with a view to improving controls and 
profitability. Although based at our Head Office In Harlow. Essex, you will spend 30 C 6-4C% of 
your time in Europe with occasional trips to the USA for training and short-term 
assignments. 

A young qualified Accountant with a background in an international professional firm, you 
rnusr be capable of working on your own initiative and able ro communicate with executives 
in all disciplines. A working knowledge of German or French would be an advantage. 

Great importance is attached to our audit function and members of the audit team are 
offered genuine career prospects - in fact internal promotion has created this opening. 

We offer a first class salary and a benefits package which includes non -contributory 
pension, life assurance and profit-sharing schemes and six weeks holiday. ... 

Please send full cv to: Mrs Theresa Pini. Senior Personnel Officer. Pitney Bowes pic, The 
Pinnacles, Harlow. Essex or telephone (0279) 26731 for an application form. 


n\ 


Ik 
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BM1 . 

VENTURE CAPITAL 
FINANCIAL MANAGEMENT 

BMI requires a Chartered Accountant as an assistant to the 
directors, operating in the field of financial management 
consultancy. The candidate should demonstrate professional 
maturity and confidence, initiative and commercial awareness 
on an entrepreneurial level. Computer - experience and a 
knowledge of French would be an asset. 

Areas of operation may include corporate and financial con- 
sultancy, taxation, investigations and venture capital funding, 
BMI is a fast-expanding financial ' management group with 
offices in London -and -Paris, providing part-time financial 
director services, venture capital, commercial loans, mort- 
gages. film financing, private and corporate taxation advice 
and investment planning. 

There is an opportunity for career development to Director 
level for the right candidate. 

Salary £20,000 (neg) + car. 

Send full C.V. in complete confidence to: 

Blffl. 49 Old Bond Street, London W1X 3AF 


Pitney Bowes pic 


West London 

Financial 
Controller 

corn 

C £25,000+ 
With car and 
Substantial Bonus 


BEAUMONT MANAGEMENT 
SERVICES LIMITED 

Beaumont House. 

Station rath. 

Swines, Middlesex TW 1 8 4Al 
Tel: Swines (0784 ) 62 1 3 1 { Z4 hours) 


A fast growing US owned Company— 
leaders in their specialised fiefd and 
providing services to the Computer Industry 
seeks an ambitious Chartered Accountant 
as their FINANCIAL CONTROLLER. 
Previous experience in a fast moving 
1 ntemarionaJ Company is preferred — 
including skills in controlling foreign 
exchange transactions. 
The Financial Controller will have 
strong Technical ability and skills In 
communicating with Sales and Marketing Personnel. 
A shirtsleeves approach is needed and an exdring 
future awaits a committed Individual. 
A genuine opportunity exists to earn 
a Directorship within the next 2 years — 
other benefits indude a very attractive 
performance related Bonus Scheme 
and a Stock Option Scheme. 
Candidates should be aged 26-35, 
qualified, and with a major firm or 
mulri -national Company background. 

Please contact initially the 
Adviser to the Company. Me Arthur Flitter 

BEAUMONT 
MANAGEMENT 
SERVICES 

\j LTD. 




Financial Apixn ntrrmits made easier 



cilia 


Looking to gain Sales and Marketing experience.... 

COMPANY ACCOUNTANT 


N. London 


c. £18,500 + Car + Bonus 


Our client, a successful manufacturing company with a£1 5m turnover 
operating in the FMCG sector, wishes to recruit a qualified accountant; 
aged 29-35, with management accounting experience. 

Joining a small management team the appointee will be responsible for 
the preparation of monthly management accounts, management 
reports, analyses, budgets, payroll and statutory accounts, using 
sophisticated software on advanced mini and micro computers. He will 
also make a significant contribution to the development of computer 
systems within the group. 

This position requires an individual with good communicative skills, a 
positive personality and the ability to maintain a sense of humour in the 
face of adversity, who is looking to broaden his/her experience in sales 
and marketing within a growth orientated organisation. 

Please write, enclosing a C.V. with salary history and day time 
telephone number to Neil Gillespie, quoting reference no. 1 /2337. 

EMA Management Personnel Ltd. 

Kingsway Chambers, 44-46 Kingsway, London WC2B 6EN 
01-Z42 7773 (24 hour). 


CHARTERED ACCOUNTANTS 
tE 17500 -£ 2 SpOQ+car 

Are you J rKwHygujIir^d . 

fauftxl ktoUng (ora new career? 

Wub j wide wnetv cl excellent po&ltiom 
awiiixrtc si small id mrdiwn-&etl earn 
p»r»M. and diversity of alter blue c/iip 
companes we ate KteaHy placed to 6H 
you 1 iob reouKtvnents. 

0ia seniice is personal. Dior«iionj| and 
compfcuely conudentiaL Wemay luv»|ust 
•rtur you *e been AoUng tor. so why iwi ring 
. us ludjy lor on appoinlmml nr simply send 
us your C.V. . 

flrf.C A-5S6 


OPERATIONAL AUDITOR 
c £ 18,000 + car 

London biased pubfle company in the 
Insure ‘and service industry odmag 
a positive career path. Wbfk mvtfws 
*L hoc. assignments, irwtsligjrtjons 
acquisitions with overseas travel. 
Ret ILL/146 . 


ACCOUNTANCY ASSOCIATES Li 

5 VIGO STREET LONDON W1X 1 A H rpf? 


*.v /**r*V# dwtarhn phone cr 


GROUP FINANCIAL 
CONTROLLER 
c £30, 000 - Car 

Reporting to the Board con- 
cerning all financial matters, 
your role will involve 
developing management 
reporting structures and 
implementing computing 
systems appropriate to the 
control of a growing high tech 
company. - 

Aged 30-35, you will have, 
qualified with, a larger firm 
of accountants and sub- 
sequently gained practical 
experience in a senior role in 
a Fast-moving smaU /medium 
company. 

for mow details, 

■please' forward your . 
curriculum vitae to.' 
North gate - Hook, 

2/8 Smitten Street;’ " 

- EC2A 4RJ 




Appointments 

Wanted 


TOO OLD AT 46? 

SOKING A FINANCIAL 
DIRECTOR /CO NTRQLLER ? 

*•’.'**" a .professionally qualifia 
accountant .{ F.CLA; j with 2 
years. sound, experience in larg 
and small public companie 
including. 14 years' in a servic 
industry. * Preferred . ;ioeatio 
VYila, Hants,. Dorset bur wi 
- -consider any. area. 

Write Box A01 79 
Financial Times. )q Cannon St 

London EC4P'46Y 
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far building products, neat exchange 
drinks dispense, fluid power, 
special- purpose valves, general 
engineering, refined and wrought metals. 
**** Pie , Birmingham, England 
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Bank America achieves 
first-quarter turnround 


BY PAUL TAYLOR »N NEW YORK 


BANKAMERICA, the second big- 
gest banking group in the US, man- 
to return to profitability dur- 
jng the first quarter aided by sharp- 
ly lower loan charge-offs. However 
the San Francisco "group, the latest 
earnings of which were still 45 per 
cent down on the year-ago period, 
said it would again omit its quar- 
terly 20 cents a share dividend. 

Among other big US banking 
groups to report their first-quarter 
earamgs yesterday. Bank of Bos- 
ton. the 14th largest in terms of 
year-end assets, posted a higher 
earnings gain, while Republic New 
York, the 33rd largest said profits 
rose by 11.5 pe r cent. 

BankAmerica's earnings of S63m 
,or 31 cents a share in the first quar- 
ter was in line with Wall Street esti- 
mates even though it still fell far 
short of the 511-fm or 63 cents a 
share posted in the year-ago period. 

Despite the year-on-year earn- 
ings decline, the latest results rep- 
resent a rebound from the disas- 
trous 1985 fourth quarter when the 
group posted a S178m or L27 a 
share net loss after making a S591m 
loan loss provision - largely to 
cover $527m in net loan charge-offs. 

Mr Samuel Annacost, Bank- 
America's president and chief ex- 
ecutive, attributed the turnround to 
a significant reduction in the level 
of loan Josses, compared with the 


fourth quarter, coupled with the 
positive results of the group's cost 
reduction programme. 

“We are encouraged by the reduc- 
tion in the level of loan charge-offs 
which represented 1.23 per cent of 
average loan outstandings during 
the period on an annualised basis, 
compared with 1.91 per cent during 
all of 1985," Mr Annacost said. 

BankAraerica said its net interest 
revenue fell by 4 per cent to S985m 
from S1.024m a year ago, while non- 
interest revenues grew by 15 per 
cent to 5461m. from S401m. 

Most crucially, however, Bank- 
America said its provision for loan 
losses in the latest quarter totalled 
$26 2m, up 25 per cent from the 
S209m in the year-ago period but 56 
per cent lower than in the 1985 
fourth quarter. BankAmerica said 
the year-on-year increase reflected 
higher net loan losses which in- 
creased by 16 per cent to S257m 
from S221m a year earlier but were 
S270m below the staggering 1985 fi- 
nal quarter level. 

Bankers Trust, the eighth largest 
US banking group, reported a 25 
per cent gain in first-quarter net in- 
come to SI 15.9m or SI .64 a share 
from S92.5m or 51.37 a share a year 
ago. 

Mr Alfred Brittain, chairman, at- 
tributed the improvement to an in- 
crease in non-interest income re- 


flecting the group's continued 
strategic push into merchant bank- 
ing, partly offset by an increase in 
non-interest expenses. 

Non-interest income rose 66 per 
cent to 5238.2m from $4.6m a year 
ago fuelled in part by higher trad 
ing account profits and commis- 
sions and trust and custodial in- 
come. These factors were partly off- 
set by lower gains in investment 
securities and a decline in foreign 
exchange trading income. 

Net interest income remained 
"essentially flat" at 5265.4m. The 
group's provision for loan losses fell 
to $40m from S45m a year earlier 
while net charge-offs fell to S17m 
from S27.4m a year ago. At the end 
of the quarter the group's loan-loss 
reserves stood at $450.6m or 2.78 
per cent of total loans compared to 
$381 .6m or 159 per cent a year ago. 
Non-performing loans fell to S729m 
from $806m at the end of the previ- 
ous quarter and S731m a year ago. 

Meanwhile, Continental Illinois, 
the 12th largest US banking group 
rescued from near failure almost 
two years ago with the help of a fed- 
erally sponsored bail-out package, 
has reported continued slow prog- 
ress towards recovery. 

The Chicago-based group posted 
first-quarter net earnings of S40.1m 
or 14 cents a share, up from 530.3m 
or 14 cents a share 


Coca-Cola lifts income by 14% 


BY WILLIAM HALL IN NEW YORK 


COCA-COLA, the US soft drinks 
group, said the f alling dollar played 
a key role in the 14.2 per cent rise in 
first-quarter net income to $161 2m 

Mr Roberto C. Goizueta, chief ex- 
ecutive, said worldwide soft drink 
shipments increased 9 per cent in 
the first quarter and operating in- 
come rose 17 per cent to S260.3m. 
Earnings per share in the latest pe- 
riod rose 15.7 per cent to S1.25. 

In addition to increased soft 
drink unit volume and. higher re- 
sults from the group's entertain- 
ment and foods businesses, operat- 


ing income benefited from a US 
dollar that was about 27 per cent 
weaker against selected key foreign 
hard currencies in the first quarter 
compared with a year ago. 

Coca-Cola's earnings continued to 
be fuelled by its important interna- 
tional drinks operations. Volume 
rose 14 per cent and operating in- 
come grew still faster due -to the 
positive impact of the fall in the dol- 
lar. Volume in Europe and Africa 
rose. 11 per cent and Latin Ameri- 
can volume rose 20 per cent In the 
Pacific Coca-Cola's soft drink vol- 


ume rose 9 per cent 

The strong volume growth over- 
seas was not reflected in the 
group's home market where it faces 
fierce competition from Pepsi-Cola 
its arch rival. North American soft 
drinks volume increased 2 per cent 
and operating income declined 
slightly in the first quarter. 

Coca-Cola shares rose by $2 Vi to 
$107 in early trading yesterday, pri- 
marily because the company an- 
nounced it was recommending a 
three-fordone stock split 




Merck rises 
20% in 
first quarter 

By Terry Dodsworth in New York 

MERCK, one of the leading US 
pharmaceuticals groups, achieved a 
20 per cent rise in first-quarter prof- 
its. helped by the weakening of the 
US dollar and an upswing in unit 
volume sales. 

Timing s after tax amounted to 
$1574Jm or. 52.25 a share against 
51315m or $153 a share in the 
same period of last year, while sales 
jumped to$921.1m from 28563m. 

The company said the results re- 
flected rapid acceptance of two new 
products in the US, which had pre- 
viously been introduced abroad - 
Primaxin, an injectable antibiotic, 
and Vasotec, which helps reduce 

** ^SatescSSe the US jumped to 
46 per cent of the group's total in 
the quarter against 40 per cent in 
the 1985 period, but an 8 per centfo- 
vourable effect on turnover from 
the weakening ofThe US dollar was 
offset by the adverse impact of the 
sale of two subsidiaries, Caigon 
Carbon and Baltimore Aircoil. 


Oce ahead again 

OCE, the Dutch copier group which 
increased earnings by a fifth last 
year reports farther good profits 
progress despite lower sales, writes 
oar Financial Staff. 

Net profits rose to n 15.4m 
f$5Jhn) for the three months ended 
February, 1986 from FI l^mayear 
earlier. Turnover dipped from FI 
469m to FI 462m. held in check by 
disposals and the weakness of the 

^lS year Oc6 turned in higher 
net profits for the fourth year run- 
nine lifting the total to Fl 77.4m. It 
stepped up the dividend by Fl 1 a 
share to Fl 10. 


Merrill Lynch boosted 
by Wall Street activity 


BY OUR NEW YORK STAFF 

MERRILL LYNCH, the leading US 
securities group, profited from the 
surge in Wall Street activity in the 
first quarter of this year to achieve 
a 56 per cent increase in earnings. 

Net income, at $86-8m, or 85 cents 
a share, jumped from S55.6m, or 58 
cents, in the same period of last 
year. The results were the highest 
in 2K years and were struck after a 
$173m charge for possible losses 
from the default of an overseas 
customer. 

Revenues rase by 37 per cent to a 
record S2.17bn from $1.59bn, with 
revenues from commissions, princi- 
pal transactions and asset manage- 
ment fees all setting new records. 
By the end of the first quarter, the 


Merrill Lynch asset management 
subsidiary had $68 bn in assets un- 
der management, a 33 per cent 
growth in the past 12 months. 

Mr William Schreyer, chairman, 
and Mr Daniel Tully, president, 
credited the company's perfor- 
mance to a broad range of factors. 
These included “the unprecedented 
strength and activity in the securi- 
ties markets, the substantial in- 
crease in customer financial assets 
being handled by Merrill Lynch, the 
heavy demand for mutual funds, a 
record level of mergers and acquisi- 
tion activity, and a derided upswing 
in home sales by our residential 
real estate units." 


Bowater Inc suffers 
first-quarter decline 
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BY OUR FINANCIAL STAFF 

BOWATER INC, the US forest prod- 
ucts group spun off in 1984 from 
Bowater of the UK, has suffered a 
sharp fall in first-quarter net profits 
from $15.1m or 51 cents a share to 
S5-2m or 11 cents. 

The decline partly reflects a 
S3. 4m after-tax charge connected 
with the expansion of coated paper 
production at Catawaba, South 
Carolina. Sales fell from $216m to 
5200m. 

However, another factor was 
price discounting and reduction of 
publishers’ inventories of news- 
print, where Bowater is the largest 
US producer. Consequently, operat- 
ing income on the newsprint side 
fell from 524.2m to S14Jm. 

Oversupply in the US coated- 
paper market also caused prices for 
the lightweight grades produced by 


the company to fall by 5 per cent 
from a year earlier. Operating prof- 
it in this sector fell 25 per cent to 
S7.56m. 

In market pulp, prices remained 
lower than a year earlier, and the 
segment suffered a $21 L000 loss 
compared with profits of 5930,000. 

Sales of computer forms, an area 
where Bowater hopes to expand, in- 
creased by 36 per cent in the first 
quarter, although profits fell from 
$790,000 to S444.000. 

Mr Anthony Gammie, chairman 
and chief executive, said; "With the 
improved US economy, the contin- 
ued lower value of the US dollar, 
and the benefits to be achieved 
from our newsprint modernisation 
programme, it can be expected that 
results will steadily improve as the 
year continues." 


Apple trebles profits in quarter 


tf.' BY PAUL TAYLOR IN NEW YORK 

apple computer, « jjf 

coast US personal oomputermaBw. 
nosted fis cal second quarter net 
plantings of $31 or 50 cents * 
share, more than triple the yf^* g0 

level of $I0m or lScentsashare. 

The earnings gain, which i wasrn 
line with the companys fof^g 
last month, came despite P 
cent decline in sales, which an 
5408.9m from S435.3m a * 

"'“fes latest result, 
adfirethalf earnings ending March 

28 to S88.7m or 51-40 a share, 58 per 


cent ahead of the 556.1m or 91 cents 
a share earned in the same period 
last year. 

The computer group, which has 
been aggressively cutting its work- 
force and other costs while expand- 
ing research and development 
-p ending , noted that first half 1986 
ear pings already exceeded the 
S61-2m or 99 cents a share it earned 
in the whole of its 1985 fiscal year. 

Apple attributed its unproved 
performance to sharply higher 

gross margins, which soared to a re- 
cord 56-6 per cent in the latest quar- 


ter and 53.3 per cent in the fiscal 
first half compared with 40.4 per 
cent a year earlier. 

“The company's performance 
meets our expectations," said Mr 
John Sculley. chairman and chief 
executive. 

“Improved operating efficiency 
and a favourable proportion of high 
margin sales continue to enhance 
our financial stability. New prod- 
ucts have been particularly well re- 
ceived and our development efforts 
are on schedule ’ 


Oil price 
forces cuts 
at Dome 
Petroleum 

By Bernard Simon in Toronto 

DOME PETROLEUM, the debt-lad- 
en Canadian energy producer, has 
cut its capital budget by 44 per cent 
and plans to reduce its head office 
staff by one-eight as part of a finan- 
cial and operational restructuring 
forced by lower oil prices. 

The Calgary company played 
down recent reports of disagree- 
ments with and among its 56 lend- 
ers on their response to its recent 
proposals to curtail interest and 
principal payments on its CS6.3bn 
(USS4.8bn) debt. 

Mr Howard Macdonald, chair- 
man, said: “We are having our dif- 
ferences in these discussions but 
this is a matter of parties working 
towards the solution to a common 
problem. It is not a. confrontation." 

According to local reports mem- 
bers of a consortium led by Cit- 
ibank. one of the largest creditors, 
have discussed the sale to Conoco, 
the US oil company, of some of the 
assets they bold as security on 
Dome loans. 

Dome also announced several 
changes to the interest and princi- 
pal deferral plan, which it has 
threatened to implement unilateral- 
ly if creditors do not endorse it by 
the end of this month. While the 
original plan was to be in force for 
14 months from May 1. Dome has 
now advanced the termination date 
to October 28 with provisions for an 
extension to February 28 next year. 

Deferred interest and principal 
payments will not become due then 
but will be covered by a long-term 
plan still to be negotiated. 

These arrangements supersede 
the debt rescheduling plan signed 
by Dome and its creditors just more 
than a year ago which stretched 
debt repayments to 1995. Dome re- 
ceived an average oil price of CS34 a 
barrel in 1985. But each CS1 a bar- 
rel fall in oil prices costs the compa- 
ny CS20m in cash flow and CS9m in 
net income. 

Dome said its 1986 capital budget 
has been reduced from CS259m to 
C5144m. 

Meanwhile, another heavily in- 
debted western Canadian energy 
company, Sulpetro, has announced 
a suspension of dividend payments 
on one series of preferred shares. 
Sulpetro, with debts of about 
C5470m. said it "is experiencing se- 
vere cash flow restraints." 


French banks 
to charge 
for cheques 

By David Marsh in Paris 

FRENCH BANKS are preparing to 
introduce cheque service charges 
for customers to offset the fall in 
their credit revenues caused by low- 
er French interest rates. 

The banks have been pressing 
with increasing vigour for several 
years to win approval from the Fi- 
nance Ministry for the principle of 
making clients pay for cheques. 

The banks’ umbrella organisa- 
tion, the Association Fran?aise des 
Etablissements de Credit grouping 
all the big commercial banks as 
well as co-operative, savings and 
mutual institutions, has now 
reached agreement on bringing in 
initial charges towards the end of 
this year. 

The large French banks with 
widespread retail networks have 
come under considerable pressure 
from falling interest rates. These 
are now in danger of sinking to lev- 
els which fail to compensate them 
for the cost of collecting retail funds 
- estimated at about 8 per cent of 
their total deposits. 

Processing cheques costs the 
banking system about FFr 15bn 
(S2bn) a year - roughly twice the 
combined profits of the commercial 
banks. 

Efim shows 
improvement 

By James Buxton In Rome 

EFIM, the third and smallest of Ita- 
ly’s state industrial holding compa- 
nies, last year achieved a marginal 
improvement in its results. 

The holding company, which con- 
trols subsidiaries in such fields as 
aluminium (MCS), glass (S1V), heli- 
copters (Agusta). rolling stock (Bre- 
da) and missiles (Oto Melara), 
made a loss of L456bn (S289m) on 
sales which totalled L5650bn. tak- 
ing into account L760bn worth of in- 
ter-group sales. 

In 1984 Efim lost L548bn on con- 
solidated sales of L4355bn. Its net 
debt fell slightly from L3928bn at 
the end of 1984 to L3525bn at the 
end of 1085. 

Efim said it had faced difficult 
market conditions in the fields both 
of aluminium and helicopters, 
which had offset the improvements 
made in the actual running of these 
operations. 


Jonathan Carr assesses the West German bank’s interest in loss-making group 

Deutsche focuses on Eurasbank 


FOR TWO years in a row the Ham- 
burg-based European Asian Bank 
(Eurasbank) has proved a costly 
embarrassment to its four 
shareholders, notably Deutsche 
Bank which has a 60 per cent stake. 

It was disclosed this week that 
the owners are having to pump DM 
300m (SI 36.3m) into their troubled 
holding for 1985 to help cover possi- 
ble loan losses in South-east Asia. 
Last year a similar rescue opera- 
tion for 1984 was mounted by the 
four, which include Creditanstah- 
Bankverein of Austria, Soriete Gen- 
erate de Basque of Belgium and the 
Amsterdam-Rotterdam Bank of the 
Netherlands. 

At the time ifwas (vainly) hoped 
that the initial aid action, bolstered 
by management and other changes, 
would be enough to cover Euras- 
bank's problems. 

This may seem an odd moment 
for Deutsche, West Germany's big- 
gest bank, to announce it is r aising 
its stake to 75 per cent and would 
like to gain full ownership. After all, 
last year alone Eurasbank "cost" 
the Deutsche some DM 230m, in- 
cluding DM 75m for Philippines 
risk exposure which Deutsche has 
taken on to its own books from the 
holding. 


Will greater involvement not sim- 
ply spell more trouble? 

Part of the answer is that it 
might However, full ownership 
would allow Deutsche to tighten its 
control and watchdog functions, 
possibly heading off future mis- 
haps. - 

Deutsche only acquired its major- 
ity stake in 1983 when three of Eu- 
rasbanks former owners in the Eb- 
ic group (European Banks Interna- 
tional) - including Britain's Mid- 
land Bank - gave up their holdings. 
For the decade before that all seven 
owners had had equal stakes and - 
individually - restricted influence 
to match. 

Moreover, despite all its difficult- 
ies, Eurasbank has a proud tradi- 
tion (its origins go back to the 
Deutsch-Asi atische Bank of the last 
century) and a powerful base 
throughout the South-east Asian re- 
gion. With about 1,500 staff and of- 
fices in 15 large centres from Pakis- 
tan to Korea, it generated a busi- 
ness volume last year of DM 9bn. 

For Deutsche that represents an 
exciting potential in an area where 
it is frying bard to boost its pres- 
ence, most recently with its move to 
open a capital markets subsidiary 
in Tokyo. 


The same advantages are no 
doubt clear to Creditanstalt- Bank - 
verein too, which is why Deutsche 
may find it hard to achieve full 
ownership of Eurasbank in the near 
future. The German bank has 
reached agreement to buy out the 
Dutch and Belgian partners, but the 
Austrian bank seems to want to 
stay on with a stake of 25 per cent 
Deutsche's view Is “We can wait" 

There remains the key questions 
of how Eurasbank came to suffer 
such a debacle, and how certain is it 
that the institute is now on the 
right course. Mr Hans-Henning Of- 
fen, who took over as chief execu- 
tive in a top management reshuffle 
last year, sought to give answers to 
both this week. 

He said external factors in parti- 
cular had been responsible, espe- 
cially the unprecedented economic 
recession In the South-East Asian 
region. A year ago he and his col- 
leagues bad underestimated the 
length and depth of the recession, 
and this was the reason a further 
big sum in risk provision was 
needed for 1985 as well as 1984. 

The funds were not in the main, 
to cover risks on new business over 
the last year but to increase the pro- 
vision on business taken on earlier. 


A sum of DM 370m was given for 
loan loss provision in the 1985 re- 
port but this was not necessarily 
the full total and the bank d ec li ne d 
to.say what that was. 

Mr Often said the recession prob- 
lems had been intensified by the 
bank’s "homemade" errors. A 
"sense for risk” had dwindled in the 
swift expansion of the 1970s and 
early 1980s and management infor- 
mation about and control of the 
bank’s far-flung branch network 
had not been optimal 

For the future, Mr Often said Eu- 
rasbank had put more effective em- 
ployees in key positions "on the 
front,” tougher control procedures 
had been introduced and the bank 
was being much more selective 
about the business it undertook 
(one reason. ' along with currency 
changes, for the; foil in business vol- 
ume last year to DM 9bn from DM 
ll.Gbn). Operating profit was also 
down - by 27 per cent to DM 101m. 

As far as possible all risks had 
been taken into account and Euras- 
bank would in future be able to put 
up the necessary provision without 
calling again on its owners. 
Deutsche Bank in particular will be 
watching carefully to see that this 
time that pledge is kept 


Aga to buy outstanding 
44% stake in Tresor 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


AGA foe Swedish industrial gas 
company, is to dissolve the cross- 
ownership ties between itself and 
Tresor, the investment company in 
which it holds about 56 per cent of 
the equity. 

Tresor, the main asset of which is 
a holding of 7.7m convertible deben- 
tures in Aga, became part of the 
Aga concern as a result of the 
group's takeover of Uddeholm, the 
tooling steel and hydropower com- 
pany, in 1985. 

Tresor is offering shareholders 
the right to buy the company's hold- 
ing of Aga shares at the price at 
which they were acquired. Aga will 
then buy the outstanding 44 per 
cent of Tresor shares once the pur- 


chase rights have been detached. 

Aga estimates its offer to be 
worth about SKr 270 per Tresor 
share. Tresor shares were trading 
at around SKr 1B0 at the beginning 
of April but had jumped -to SKr 240 
before trading was suspended on 
Tuesday.. 

Tresor shareholders will be of- 
fered a dividend of SKr 5 per share. 
They will also be offered one Aga 
restricted and three Aga B restrict- 
ed shares at respectively SKr 125 
SKr 111 per share for every three 
Tresor shares held. *-• 

The purchase rights are estimat- 
ed to be worth SKr 115 per Tresor 
share. 


Nationale-Nederlanden 
raises dividend payout 


BY LAURA RAUN IN AMSTERDAM 


NATIONALE-Nederlanden . was 
hurt by foreign currency fluctua- 
tions last year, with earnings rising 
a relatively modest 4 per cent and 
revenues foiling 2 per cent The div- 
idend, however, was raised by Fl 
0.13 to Fl 2.40 ($0.96) on a capital-ad- 
justed basis. 

The Netherlands' largest insur- 
ance company reported that net 
profit increased to Fl 803m 
(£241 2 m) in 1985 from Fl 579m in 
1984, largely on the life insurance 
lines and an investments. The nan- 
Eife j insurance, .operations Jpst Fl. 
66.6m, up fractionally from losses of 
Fl 60m in 1964, due to the* termina- 
tion of activities' in flje : Amfos 
subsidiary^ - 


Net income would have grown 10 
per cent if exchange rate effects 
and consolidations were excluded. 
The drastically lower American and 
Canadian dollars particularly put 
pressure on the results. More than 
half of Natkmale-Nederianden's in- 
come comes from abroad. 

The Hague-based insurer predict- 
ed that profit per share this year 
would at least equal the Fl 5.73 
achieved in 1985 and that revenues 
would rebound. ' 

Total revenues declined slightly: 
ta-Fl 17.3bn last year from Fl 17JJbn* 
in 1984 as income from life insur- 
ance premiums foil nearly 8 per 
cent and from non-life insurance L5 ? 
percent • - 


This announcement appears as a matter of record only. 
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Electricite de France 

Japanese Yen Bonds — -Fifth Series (1986) 

30,000,000,000 Japanese Yen 
5.9% Bonds due 1996 

guaranteed by the 

Republic of France 


The Nikko Securities Co., Ltd. 


The Nomura Securities Co., Ltd. Yamaichi Securities Company, Daiwa Securities _Co. Ltd. 

Limited 


Merrill Lynch Securities Company, 

Branch 

Wako Securities Co., Ltd. 


The Nippon Kangyo Kakuraaru. Securities Co., Ltd. New Japan Securities Co., Ltd.- 

Smith Barney, Harris Upbam International Incorporated, 
Sanyo Securities Co., Ltd. Kokusai Securities Co., Ltd. 

Tokyo Securities Co., Ltd. Okasan Securities Co., Ltd. Cosmo Securities Co., Ltd. 

Dai-ichi Securities Co., Ltd. Yamatane Securities Co:, Ltd. -Universal Securities Co., Ltd. 

Taiheiyo Securities Co. , Ltd. Goldman Sachs International Corp. , Morgan Stanley International Ltd. 

• 7iuv<>/?iwrTA Tokxo Branch • 9 

S-G. Warburg, Rowe & Pitman, Akroyd.( Japan) Inc. . KIcinwort Benson International Incorporated 

7L>t ivr Branch Tnkw Brunch ‘ * 9 

Toyo Securities Co., Ltd. Marusan Securities Co., Ltd. National Securities Co., Ltd. 


Kosci Securities Co., Ltd. 
Meiko Securities Co., Ltd. 


Maruman Securities Co., Ltd. 
The Izumi Securities Co., Ltd. 


-Milo Securities Co. , Ltd. 
Ichiyoshi Securities Co., Ltd. 


Vickers da Costa Ltd., 

7>>A in Branch 

Drexel Burnham Lambert (Asia) Inc., 

7i<rn Branch 

Ryoko Securities Co., Ltd. 


Jardine Fleming (Securities) Ltd. , Kidder, Peabody & Co. Incorporated 

T**k\*j Brant U Tuhvt* Bnmrh • . 9 

The Kaisci Securities Co. , Ltd. The Chiyoda Securities Co. , Ltd. 


Takagi Securities Co., Ltd. 
Towa Securities Co. , Ltd. 
Daito Securities Co., Ltd. 
Chuo Securities Co. , Ltd. 


The Tachibana Securities Co., Ltd. 


Okatoku Securities Co., Ltd. ' The Nippon Securities Co., Ltd. 

Nichiei Securities Co., Ltd. Utsumiya Securities Co., Ltd. 

Naigai Securities Co. , Ltd. Hinode Securities Co. , Ltd. 

Kyokuto Securities Co. . Ltd. The Shinyei Ishino Securities Company, Limited 
Hiraoka Securities Co., Ltd. Kyoritsu Securities Co., Ltd. 


Yamamaru Securities Co.. Ltd. 


Itogin Securities Co., Ltd. 


Credit Lyonnais Banque Indosuez Banquc Nationals dc Paris Banque Paribas 

Baring Brothers & Co., Limited Caisse des Depots et Consignations County Bank Limited 

Credit Commercial de France Generate Bank Kredietbank S. A. Luxembourgeoise 

Manufacturers Hanover Limited Morgan Grenfell & Co. Limited '. Socititti Gtinerale 

Swiss Bank Corporation International Limited ... ' 
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All of these securities have been sold. This announcement appears as a matter of record only. 


March, 1936 



FRIES ENTERTAINMENT, INC. 


$30,000,000 

7]4% Convertible Subordinated Debentures Due 2006 

Interest Payable on April 1 and October 1 

The Debentures are convertible into Common Stock of the Company at any time prior to maturity, 
unless previously redeemed, at $12.25 per share, subject to adjustment in certain events. 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. 


All of these securities have been sold. This announcement appears as a matter of record only. 


March. 1986 



FRIES ENTERTAINMENT, INC. 


225,000 Shares 


Common Stock 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. 


James Crean pic 

has acquired 

Freezer Queen 

(a division of United Foods, Inc.) 


The undersigned initiated this transaction, assisted in the negotiations- 
and acted as financial advisor lo fames Crean pic. 


Kidder, Peabody & Co. 

Incorporated 


US $30,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit 
Due 29th May. 1987 
Callable at the issuers option 
on the 30th May, 1986 

The Taiyo Kobe Bank, Limited 

LONDON 



In accordance with the terms set out in the Certificates 
Taiyo Kobe Bank Ltd. ha*e elected to exercise cheir call 
Option. The Certificates will therefore mature on the 30tft 
May 1986 and payment will be effected on the principal 
amount plus interest at pa at Taiyo Kobe Bank Ltd.. 
London. 

Merrill Lynch international Bank Limited 

Agent Bank . 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
ON 14th APRIL, 1986 U.S. $125.84 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, HekJring & Pierson N.V„ 

Herengracht 214, 1016 BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE APRIL 11 1984 



RedcmCiion 

Change 

12 Months 

12 Months 


Yield 

on V/eefc. 

High 

Low 

U5 Dollar 

9.229 

— 1.419 

11.790 

9029 

Australian Dollar 

13.162 

-0.544 

14 630 

12.600 

Canadian Dollar 

10.764 

-1 654 

12.640 

10.689 

Eurosuilder 

6119 

1.171 

7.350 

6.084 

Euro Currency Unit 

8 540 

-3.164 

9.950 

8340 

Yen 

6667 

0.015 

7.330 

6.607 

Sterling 

io.m 

-1.720 

11.932 

9.990 

Deutschemark 

6504 

-0.429 

7.480 

6.504 
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Westpac’s thrust for global role 


WESTPAC BANKING Corpora- 
tion's decision to purchase the 
rump of the Johnson Msttbey 
gold banking operation Sts with 
the group's thrust to interna- 
lionise its activities and to find 
specialist niches in the world's 
financial markets. 

The original decision to move 
offshore reflected the group’s 
perception in the late 1970s that 
the cosy and closed world of 
Australian banking would soon 
be upset by financial deregula- 
tion. wbich would include the 
entry of foreign banks into the 
market. 

Already the biggest private 
banking enterprise in Australia. 
Westpac — then called the Bank 
of New South Wales — still 
lacked the size and stature to 
assault the international mar- 
kets. This result was the 1982 
merger with the Commercial 
Bank of Australia. This step 
gave it greater access to the 
southern state markets in Aus- 
tralia and the overall financial 
horse-power to fulfil the next 
phase of its expansion. 

The merger at a stroke added 
AS13bn (US$9-3bn) to total 
assets, leaving them at AS31.3bn 
at September 30 1982. By the 
close of its 1985 financial year 
Westpac’s total assets came to 
AS49.15bn, a level which would 
make it the tenth largest bank 
in the US. 

The bank's drive to maintain 
or increase its merged market 
share left it as the biggest 
domestic banking operation. 
Last September’s figures put 
Westpac ahead even of the 
giant Commonwealth Bank, tbe 
government-owned institution 
which draws its main strength 
from its disproportionately 
large savings bank operation. 


By the last financial year-end 
Westpac held a 23.8 per cent 
share of tbe domestic savings 
and trading bank assets in 
Australia compared with 23.6 
per cent for Commonwealth, 
which had dropped 1-7 points 
of market share, and outstripp- 
ing the National (18.5 per cent) 
and the AN2 (15.1 per cent). 
The remainder of the market 
was taken by the state govern- 
ment-owned banks. 

While growing on the domes- 


national companies with whir.’, 
it already enjoys strong branch 
office relationships in Australia. 

Westpac has also spread itself 
overseas to watch the new com- 
petition .in the provision of in- 
ternational services to the 
increasingly outward-looking 
Australian corporate client base, 
an approach which has . been 
assisted by the reciprocity to 
foreign groups last year. This 
has seen Westpac move to 
branch status in Tokyo ana 


Lachlan Drummond looks at the 
international ambitions of 
Australia’s biggest bank group 


tic front and laying an inter- 
national base from which to 
build. Westpac has pursued its 
overseas loan portfolio, which 
now accounts for roughly one- 
quarter of its total trading bank 
assets, or close to $6bn com- 
pared with only some Slbn be- 
fore the expansion began. 

The bank has also pursued 
non-balance sheet related 
growth. It came third in Euro- 
money’s recent survey of 
foreign exchange dealers and 
has taken part in more than 
half of tbe recent deluge of 
Australian dollar Euromarket 
issues. That capital markets 
role fits with its plan for de- 
veloping niches in world mar- 
kets. having achieved a major 
part of its strategy of becom- 
ing a provider of part of the 
global, headquarters banking 
requirements of the multi- 


Hong Kong while in non-reci- 
procal arrangements it has 
moved to branch status in 
Taiei and Seoul as part of 
efforts to match its representa- 
tion with Australia’s trade part- 
ners. I is sill seeking branch 
satus In Singapore. 

Mr Stuart Fowler, who re- 
cently moved from head of in- 
ternational and corporate bank- 
ing to chief of the bank’s retail 
operations, says the bank has to 
be a “very efficient" provider 
of financial services in 
Australia. "The whole idea Is 
to. consolidate our base in 
Australia as a major universal 
provider of financial services. 
Overseas we will be a niche 
provider; we can’t be Citibank, 
yet.” 

Part of that niche-filling role 
will be served from the John- 
son Matthey purchase, a move 


which also fits with a domestic 
approach which has seen die 
bank move to a leading position 
in gold trading. • 

Mase-Westpac, the gold trading 
arm. has provided considerable 
help in getting off the ground 
many of the new gold mine 
developments which have pro- 
liferated in the past two years. 
The loans of gold to budding 
producers — with the gold sold- 
on to provide development cash 
— have provided finance for de- 
velopment with repayments 
drawn from bullion production. 

The interest rate Kj 
generally worked out at around 
3 per cent for the producer, with 
Mase-Westpac picking up addi- 
tional dealing and transaction 
income and gaining a link to 
phvsical output from the new 
producer to which it has lent 
gold- Tying in with Johnson 
Matthey, to be merged into 
Mase-Westpac, gives it access to 
the exclusive London gold mar- 
ket. In Australia the move 
partly represents an opportunist 
diversion of the talents of its 
expert resources lending team. 

Westpac’s overall Australian 
thrust is to be big and compe- 
titive in all fields, although it 
admits that retention of market 
share will not necessarily be 
discemable through the balance 
sheet. While balance sheet 
growth and profit growth were 
once synonymous. newer 
approaches are required. Chang- 
ing conditions have greatly re- 
duced the interest-free portion 
of the deposit base, new en- 
trants to the banking scene are 
fighting on price, and at the 
same time, more sophisticated, 
higher-yielding investment 
avenues are opening up to in- 
vestors. 


Two Emirate 
banks show 
strong earnings 

Bv Angela Dixon in Dubai 

IN SPITE of recession and 
bad debts, some banks in the 
United Arab Emirates 
reported surprisingly strong 
earnings. Others reveal the 
strains of current market 
conditions. 

National Bank of Dubai 
(NBD), a long-established 
heavyweight, had predictably 
good results for 1985. It now 
assets of more than $5bn, 
ap from its 1984 figure of 
$4-5tm. deposits $3.57bn and 
loans and advances of $337m, 
after provisions. Profits were 
np to Dh 374.9m (SIQZm) in 
1985 from 1984*5 figure of 
Dh 349m. The board has pro- 
posed the now customary 40 
per cent dividend.- Reserves 
have doubled to Dh lbn. 

Bank of Credit and Com- 
merce (Emirate) (BCCE), 
based in Abu Dhabi, has also 
reported good results. 
Founded in 1982, the bank is 
an offshoot of Bank of Credit 
and Commerce International 
(BCCI), owned 40:60 by the 
parent company and by Abu 
Dhabi nationals. Profits last 
year doubled to Dh 46.96m 
<$lZ8m). Assets rose by IS 
per cent to Dh 4.193bn from 
Dh 3.71bn in 1984, while 
customer deposits rose 17 per 
cent to Dh 3A37bu. 

By contrast, the National 
Bank of Umm at Quwain. 
formed in 1982, and 
capitalised at 868m, showed a 
19 per cent drop in profits, a 
43 per cent reduction In 
customer deposits and a 
SO per cent fall in loans and 
advances. Nevertheless a S 
per cent dividend was voted. 


Cathay stake for fund managers 


BY DAVID DOQWELL IN HONG BONG 


A GROUP of Hong Kong fund 
management houses is to be 
allotted one-third of the 398m 
Cathay Pacific Airlines shares 
which are to be offered to the 
public next week ip the big- 
gest flotation mounted in the 
territory. 

Shares in Cathay, which 
operates as Hong Kong's de 
facto flag carrier, are to be 
offered at $3.88 apiece. This 
values the company at 
HK$10.3bn ($1.28bn), and 

gives its shares a prospective 
price stroke earnings ratio of 
10.3. The group is forecasting 
after-tax profits for 1986 of at 
least HKSIbn, 

In addition to the public 
offering of 15 per. cent of the ' 
airline's shares, three promi- 
nent _ Hqng Kong companies’ 
are each to take up offers of 
a 2.5 per ' cent stake in the 
group. Cathay will thus raise 
HK$1.55bn through tbe public 
offering, and a further 
HK 5775m • from the private 
placement, making a total of 
HKS2.32obn- 

The group's two present 
owners — Swire Pacific with 
a 70 per cent holding, and the 
Hongkong and Shanghai Bank- 
ing corporation, with 30 per 
cent — will dilute their hold- 
ings in equal propotrion under 
the terms of the offer. This 
will leave Swire Pacific with- 
54 per cent, and the Hongkong 
Bank with just over 23 per 
cenL 

Employees in Cathay Pacific 
are to be given preference for 
up to 10 per cent of the public 
offering. This means that 
about 326m shares will be 
available to the public at 


large — calling for funds of 
about HK$8S0m. 

Complaints that too large a 
proportion of the offering is 
being made available for insti- 
tutional investors have been 
rebuted by Cathay’s financial 
advisers, Baring Brothers and 
Wardley. They argue that no 
offering of this size has been 
mounted in Hong Kong, that 
the institutions would anyway 
have been major bidders for 
shares, and that a “blue chip” 
institutional presence on 
Cathay's share register was 
important for the group's 
image. 

Critics were also reminded 
that four weeks ago. when 
Hong Kong’s .Hang Seng Index, 
was wavering just above 1600; 
many market operators had 
expressed fears that the flota- 
tion might be a damp squib. 
With the Hang Seng now press- 
ing through the 1800 level, and 
a bullish mood evident across 
the stock market, die expecta- 
tion is of. missive ' over- 
subscription. 

In the context of such vola- 
tility. the company had been 
keen .to ensure stable insti- 


tutional support, and felt the 
allotment arrangement would 
achieve this effectively. The 
arrangement is analogous to 
that in the UK for Cable and 
Wireless, one adviser from 
Baring Brothers commented 
yesterday. 

" Even after the special 
airangements. this is still a 
larger cash call on the Hong 
Kong market than any 

mounted before,” he added. 

The fund managers being 

alloted. shares in proportion to 
the funds they have under 
management are Jardine 
Fleming, . GT Management, 
Hambro Pacific, Fidelity Inter- 
natiopat. Scbroders Asia. Cart- 
more. Global . Asset Manage- 
ment. Indosuez Asia and 

Thornton Management Asia. 

Cheung Itong, the Hong 
Kong property group control- 
led by Mr La Hashing, and its 
trading subsidiary Hutchison 
Whampoa, are two of the 
groups to be offered a 2.5 per 
cent holding in Cathay. 
Another local property group, 
Hysan development, is the 

third. 



INVESTORS IN INDUSTRY GROUP PLC. 

Ibc. m England imJer the Comrsinirt Acu 1949 iu 1967. Rey, No. 11*^30 

£75,000,000 Floating Rate Notes 1994 

Far the three month period 1 5th April, 1936 to 15th July, 1986. 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at I0K per cent, 
per annum and that rhe interest parable on the retevanc interest 
paymenr date, 15th July. 1986. against Coupon No. 7 will be 
£1308.90 from Nores of £50,000 nominal and £ 13d 39 from Notes 
of £5,0CC nominal 

S.G. Warburg &. Co- Ltd. (Agent Bank) 


LLOYDS EUROFINANCE N.V. 

Copies of the Audited Accounts ot Lloyds Eurofinance N.V. for the year 
ended 31 December 19Sj, are now available from:* 

THE secretary: llovds BANK PLC 
71 Lombard STREET. LONDON EC3P JBS 


Bank J. Voniobal ft Co LU. Zurich ■ Telex: 81274a JVZ CH 


THE FINANCIAL TIMES 

is proposing to publish a survey on 

MOBILE 

COMMUNICATIONS 


May 7th 1986 


For further information please contact: 

NINA JASINSKI 

on 01-24S SOOO ext. 4811 

HNANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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CIC Group 


COMPAGNE HNANGERE 
DE CREDIT INDUSTRJEL 
ET COMMERCIAL 


Consolidated financial statements 
as at December 31.1985 

Consolidated net income for 1985 was satisfactory. 
Consolidated balance sheet Items, denominated in 
french francs, littie varied in 1985 : indeed the 
Jcregse of operations in french francs was offset by 
me rafl of operations In foreign currencies, due to 
the depreciation of the US $. Thus total assets 
amounted to 266.7 billion of FRF at the end of 1985. 
against 267.7 billion at the end of 1984. 

Shareholders’ equity of CIC Group, including 
consolidated net income of the year, but excluding 
minonty interests, increased from 3,718 million of FRF 
to 4,895 million of FRF 

Consolidated income of the Company varied as 


Year ended 

December 31 

1984 

(a) 

1985 

(a) 

1985 

(b) 

Net revenues from 
banking operations 
and other revenues. . 

10630 

11314 

1495 

Income after 



operating expenses.. 

2461 

2639 

349 

Current consolidated 
net Income 

316 

420 

56 

Cons, net income 
Group share 

278 

641 

85 

Minority interests . . 

121 

208 

28 


S l*i uiiiifuivil Ul IIOJIU, 

l Wl in million of US $ (US$1 *» FRF 7,561). 


4 



Christiania Bank og Kreditkas«* 

Kate Subordinated Noles Due October 1 997 

Notice b hereby given thalfhe rate of interfest has ~ 

and the rarest payable on the SShtefciSVffi 

October 17, 1936 against Coupon No. 2 te mlSS 

nominal ofthoNoteswiil be US$35901 and in 

nommol o f Ihe Notes will be US$8.975 re5 P ed °T US$250,000 

April ? 7, 1986, lohdon' • 1 

By; Citibank NA (CSSI Dept.), Agent Bonk : CITIBANK Q 
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Caterpillar back in profit for 
first quarter as $ declines 


BY TERRY DODSWORTO fN NEW 

Caterpillar, the world's lead- 
ing earth-moving equipment manu- 
facturer, swung back into substan- 
tial profits in the first quarter after 
heavy losses in 1985. The result re- 
flects the sharp decline in the 
dollar. . ■ 

Net income for the three months 
amounted to SI lira, or SU3 a 
share, against a loss of $70m in the 
same period of last year. Sales in- 
creased to $1.74bn from S1.48bn and 
would have been even hi gher if the 
company had enough product to 
meet the demand. 

Caterpillar listed a number of 
reasons for its bounce back, which 
comes after four years of tough op- 
erating conditions when it re~ 


YORK 

vamped its production facilities to 
cope with intensifying competition 
from' Komatsu of Japan. Among 
these factors were continued cost 
reductions and increased benefits 
from Inventory reductions account- 
ed for under the last in first out 

(Life) system ©{ accounting. 

Other elements in the improve- 
ment, however, were all tied to cur- 
rency considerations. Caterpillar 
said its sales vdhnne was up, while 
it bad been able to .raise prices and. 
achieve 'higher currency *» *rfr*ngp 
gains. Foreign exchange profits 
alone totalled $50m against only 
Slim a year ago and analysts said 
the decline of the dollar had given 
the company greater pricing flexi- 


bility while stm allowing its prod- 
ucts to become more competitive. 

Labour ccsts were st3J coming 
■ down, with total employment in die 
first quarter reduced by 3^70 to 
54,100. Caterpillar also sounded a 
small note of caution about the 
prospect tor sales in the last half of 
the year, saying that shipments 
were helped in the first quarter by a 
build up of stocks in dealerships as 
a buffer against possible labour 
troubles this summer when various 
e mpl oyment contracts expire. 

Because of these contract issues 
deafer inventories were expected to 
continue to grow, in -the second 
quarter, helping boost company 
sales diking' this period.- 
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Investment ABBeijer 

ANNUAL GENERAL MEETING 
The shareholders m Investment AB Seiler are hereby caOed to 
the Annual General Meeting of the Company, robe held ax the 
Concert Hall. Hotorget 8. Stockholm (Sweden) at 4.00 pjn.. 
Monday, May 12. 1886. 

MATTERS TO BE CONSIDERED 
Matters to come before the Meeting, as prescribed by law and 
the Company's Articles of Association, shall include: 
presentation of the accounts and annual report for the year1985; 
adoption of the Income Statement and Balance Sheet as weB as 
the Consolidated: Income Statement and Consolidated Balance 
Sheeti disposition of the profit as shown In the Balance Sheet 
adopted, discharge of the Board of Directors and Managing' 
Director from liability; and the election of Board members, 
auditors and deputy auditors: request that the Annual General 
Meeting may authorize the Board of Directors to deade- within 
certain limits-on ihe issuance of new stockandfor debentures. . 
Tire Board erf Directors proposes a bonus Issue of one new 
series B share for five old series A shares. It is proposed that the 
new shares be unrestricted shares. 

Holders of options are reminded that utilization of option rights 
for subscription of shares must be completed at the latest ten 
days before the Annual General Meeting to have right to 
participate in Ihe bonus issue. . . 

REGISTRATION IN THE SHAREHOLDERS' REGISTER * 
In order tolake part in the Annual General Meeting of Investment 
AB Better, shareholders must be registered in their own names at 
the Swedish Securities Register Centre (VPC) by May2, 1986, 
and must aiso notify the Company of their in ten bon to participate. 
To penult shareholders to participate, shares registered in ihe 
names of nominees must be temporarily reregistered in the 
names of shareholders themselves. Several banking days 
should be allowed for re- registration to be effected, 

REGISTRY FOR PARTICIPATION ' 

Notification of participation in the Annual Genera! Meeting may '■ 
be given; 

- By telephone, by calling lnt+46 8-143470 fcfcrect number) or 
via the Investment AB Beqer switchboard, lnt+46 8-2284 60. 

- By mail, addressed to investment ABBeijer, Box 7343, S-1 03 
90 Stockholm. Sweden. 

Notification must be received by the Company not ister than 

Wednesday, May 7, 1986, at 12.00 noon, which is deadline for 
registration. 

In providing such notification, the shareholder sftoutd state las or . 
her name, personal (registration) number (where apfrffea6fe)i 
address and telephone number. • :* ** ■■ ‘ 

“ proxy; V,-.'" ;•••' .... 

Shareholders wishing to appoint a proxy to participate in Ihe 
business ot theMeeting on their behalf should notify the 1 .. . 
Compaq weB in advance of the Meeting, giving ttw name of their 
proxy. A proxy need not be a shareholder of Investment AB 
Beijer. 

. . . DIVIDEND 

The Board of Directors and the Managing Director have 
proposed a dividend of SEK 8 per share, of which SEK 5.75 wffl 
be paid this year and the remaining SEK2L25 win be paid in 
connection with the Annual General Meeting to be held In 1987. 
The 15th of May, 1986,'eproposed as the record date for the first 
dividend payment. Registered shareholders can expect 
payment through the VPC beginning 3 May, 1986. 

Board of Directors 
April 1986 


‘Credit watch’ 
on oil groups 

By Our New Vo* Staff . 

STANDARD & POOR'S, one of the 
leading credit rating agencies in the 
US, has placed four large ofl compa- 
nies in its '‘credttwatdT category. 
The move underscores tbe harsh 
impact of falling oil prices on tbe 
US energy business- 

S & P's move puts a question 
mark over tbe current high ratings 
of tbe debt of the companies con- 
cerned, although tbe agency added 
that in most cases any change that 
it eventually introduced would be 
minor. 

Its decision affects S17 J5bn in se- 
curities issued by Atlantic Rich- 
field, Chevron, Mobil and Union Te- 
xas Petroleum. Is early February, 
the agency placed more than $7bn 
worth of debt in oil and oQ service 
companies on cre ditwa tch. 


Offer for 
Hiram 
Walker 
dropped 

By Bernard Simon in Toronto 

TRANSCAXADA Pipelines, the 
Canadian pipeline transmission 
group, has withdrawn its CStlbn 
(USS2L93ba) offer for control of Hi* 
ram Walker Resources, the spirits 
and energy group which has been 

at tbe centre of Canada's most cosi- 
ly takeover battle. 

But TCPL left open tbe question 
of whether it Intends to return to 
the bidding against Olympia & 
York, the property and resources 
company, and Golf Canada. O&Ts 
80 per cent-owsed subsidiary. 

Tbe offer being withdrawn by 
TCPL was for all Hiram common 
shares including convertible pre- 
ferred stock and warrants, at a 
price of CS36.5 a share. Shortly af- 
ter TCPL announced its offer last 
week, O&Y improved its previous 
bid, to CS38m a common share and 
C$34 far each first series class D 
preferred shares. 

O&Y, which together with its al- 
lies -already controls 26 per cent at 
Hiram's voting shares, plans to 
make its tender offer on Q*r»«d t» p 
stock exchanges on April 23. 

Hiram has strongly resisted 
O&Ys a dv ances, but quickly wel- 
comed TCPL's offer. As part of ef- 
forts to foil O&Y, Hiram has agreed 
to sell its liquor division to Allied 
Lyons, the British food group, for 
CSlBbn. 

O&Y and Gulf Canada initiated 
the struggle for Hiram on March 19 
with a partial bid for a 38 per cent 
voting interest at CS32per common 
share and CS28.B3 per class D 
preferred. 


GTE earnings rise 4% 


Istituto per lo Sviluppo Economico 
dell’Italia Meridionale 




U.S.$75,000,000 
Floating Rate Notes due 1989 

In accordance with the provisions of the Notes . 
notice is hereby given that for the sU month Interest Period 
from April 17th 1986 to October 17th 1986 
the Notes will cany. an Interest. Rale- of 11.00% per annum. 
The Coupon amount payable on Notes of 
U.Sl $10,000 & U.& $100,000 
will be U S $559.17 & U.S $5,591.67 respectively. 

Reference Afiont Bank 

Italian International Bank Pic 


BY OUR NEW YORK STAFF 

.GTE, tbe US telecommunications 
group which is undergoing a far- 
geaching reorganisation, achieved a 
j4 per cent increase in profits in the 
]first quarter, 

- Net income rose to 8283m, or 
$1.29 a share, against S273m in 1985 
when earnings per share were the 
same because there were fewer 
shares outstanding. Sales were up 
by 8 per cent to 54bn from $3.7bn a 
year ago. ^ v, ; 

, ‘ The rise ih earmngs came despite 
a continuing dram on profits from 
the Sprint' long^stande telephone 
business, which is still operating in- 
dependently in advance of the new 
joint venture announced recently 
with United Telecommunications. 
Sprint lost $52m at the operating 


level, nearly double tbe deficit of a 
year ago. 

Mr Theodore Brophy, chairman, 
said that in the communications 
products division the group's earn- 
ings increased sharply, generating 
operating income of S27m against a 
loss of Slim a year ago. 

The previously announced discus- 
sions with Siemens of West Ger- 
many on a proposed joint venture 
in the network switching .and trans- 
mission equipment business were 
continuing. • • - 

Operating income in the group's 
telephone business, which includes 
15 domestic and three international 
telephone companies, rose slightly 
to S6S2m from $690m, while reve- 
nues grew by 6 per cent to S2J>bn. 


Northrop income falls 


BY OUR NEW YORK STAFF 

NORTHROP, the US aerospace and 
defence group, suffered an earnings 
setback in tbe first quarter of this 
year mainly due to continuing de- 
velopment spending on the F-20 
Tigershark fighter programme. 

Net income fell to 839.3m, or 85 
cents a share, « decrease of almost 
14 per cent from the 8455m, or 98 
cents a share, achieved in the same 
period of last year. Safes, however, 
were up by 18 per cent to SUbu 
from SUbn. 

Spending on tbe Tigershark, 
which is being written off against 


current earnings, rose in the quar- 
ter to S46m from 533.8m, and the 
company said ft intended spending 
S200m this year on the aircraft 
against $189m in 1985. 

Higher sales in the quarter were 
attributed to increased deliveries of 
parts for various defence pro- 
grammes and Boeing 747 airliners, 
along with higher sales of electron- 
ic countermeasure equipment, auto- 
matic test products and navigation 
and guidance materials. The busi- 
ness backlog was up 12 per cent to 
S4.31bn from $3.88bn. 


U.S. quarterly results 
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Notice of Redemption 

DART & KRAFT FINANCE N.V. 

1114 Pw Cent Guaranteed Bond* due March 1, 1989 nithe 

Aggregate Principal Amount of 7 , 000,000 Kuwaiti Dm** 

Redemption Date: May 20, Z986 
Redemption Prices lOlfcof Principal Amount 

NOTICE IS HEREBY GIVEN to the holders of the 11 K Pe r Cent Guaranteed Bonds due 
Mam* 1 1989 itiw^Bonds-) of Dan & Kraft F.nance N.V.Uhe “Company k a whoUy owned 
& if, C rhat, pursuant to the provisions of the indenture dated as of 

M^l 982 Uhe SSngthe Comf™^ & Kraft; 

March 1 , 15 *** , -lerred to redeem (as an optional redemption and not for the staking 

7 ™? bSot M avS! 1986 (the ''Redem^ion Dare") ac a redemption 
f flSSpiisl amount thereof. Payment of the redemption price, together with 

SSSnTfeto- « Ae officSof anv one of the Paying Agents set forth below. 

outstanding after ihe Rede^rfjon Date. The redemption pijce, 
u interest from March 1. 1986 to the Redemption Date, wdl become due 

Bowl «* the R “ fcm T' ion Dore ' «■ <>* Bonds shdl 

cease to accrue. 

■ PAYING AGENTS- ' 

Kuwait International Investment Co. saIc. 

Al Selhaia Commercial Complex 
• • 5di Floor. Block 1 

P.O.Box 22792 

Kuwait 


Kredietbank S- A luxerobourgfioise 
43 Boulevard Roy ale 
Luxembourg 


Sbciete Generate de Banque 
Motuagne du Parc, 3 
B, 1000, Brussels, Belgium 

DART & KRAFT FINANCE N.V. 


Dared: April 17, 1986 . 
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CONTINENTAL (BERMUDA) 
LIMITED 

Floating Rate Notes Issue of 
U55250.00&000 due 20M 
guaranteed by Hungarian 
Foreign Trade Bank Ltd. 

For the period of 4 months, 
from 15th April 1986 to 15th 
August 1986 <122 days), the 
Notes will bear interest at a 
rate of 71 per cent- per annum. 
The payable interest due 15th 
August 1986 for each nominal 
Note Of U.S.5250J00 will be 
U.S.S6, 036.46. 



UJERELDHME 

WereldhaveN.V 

(Investment Company with variable capital) 

23 N assa u laan, 25 K JT The Hague (Neiserlands) 

1985 DIVIDEND 

Al the Annual General Meeting of Shareholders 
held on 16th April 1966 the dividend for the financial 
year 1965 was fixed at Dfl 10.00 in cash per ordinary 
share of Dfl 20.—. 

An interim dividend of DHL 4.75 was distributed 
in September, 1985. The final dividend of Dfl 5.25, 
less 25 per cent dividend witnhoidmg tax. will be 
payable from 25th April, 1986 on presentation of 
coupon No. 31. 

Dividend coupons may be presented at 
Pierson, Heldrutg & Pierson N.V. Aigemene Ban 1: 
Nederland N.V., Coqperaneve Cenixaie Rafffeisen- 
Boerenleenbank BA, Bank Mees & Hope NV, Credit 
Lyonnais Bank Nederland. N.V, Kemper. & Co. M.V. 
m Amsterdam. Tbe Hague, Rotterdam and Utrecht, 
in so far as there established, or ai fee offices of 
Morgan Grenfell & Co. Limi ted. 72 London Wall, 
London EC2M 5NL. 

By order of the Board of Management 

Tbe "Hague 
17th April, 1986 


us $100,000,000 



Allied Irish Banks pic 

Floating Rate Notes Due 1992 

Subordinated as to payment of principal 
and interest 


Interest Rate 

7% per annum 

Interest Period 

17th April 1986 
17th October 1986 

Interest Amount per 

U5. $10,000 Note due 
17th October 1986 

U.S. 5355.83 


Credit Suisse First Boston Limited 

Agent Bank 


US DOLLAR 
THE WORLD VALUE 

m THE FT EVERY FRIDAY 



US $100,000,000 

Great American 

First Savings Bank 

Collateralized 

Floating Rate Notes Due 1992 



Interest Rate 
Interest Period 


615/16% per annum 


17th April 1986 
17th October 1986 

Interest Amount per 

US. si 00,000 Note due 

17th October 1986 U.S. 53,526.56 

Credit Suisse First Boston Limited 

Agent Bank 



State Bank 
of India 

US $30,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 
In accordance with the provisions of the Certificates, 
nolice is hereby given lhai Ihe rate of interest for the 
period from 17ih April to 17th October 1986 has been 
established al 77.* per cent per annum. 

The interest payment dale will be 17th October 1986. 
Payment which will amount to US $8,975.26 per 
Certificate, will be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 


US $100,000,000 

UMGorp 

A Momentum Company 

Floating Rate Notes Due 1992 


Interest Rate 

6 15 /l6% per annum 

Interest Period 

17th April 1986 

17th July 1986 

Interest Amount per 
U.S. 51,000 Note due 
17th July 1986 

U.S. S17.54 


Credit Suisse First Boston Limited 

Agent Bank 



This onnouncrmmt appears as a mailer of record only. 


New Issue 



U.S. $100,000,000 

The Seagram Company Ltd. 

(Incorporated under f/ie lows of Canada) 

8 Yz% Bonds due 1996 

Issue Price 100% 

Wood Gundy Inc. 

Deutsche Bank Capital Markets Limited Union Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 

Bank Leu International Ltd. 

Banque Bruxelles Lambert S. A. 

Banque Nationale de Paris 
Dresdner Bank Aktiengeseilschaft 
Mitsubishi Finance International Limited 
Orion Royal Bank Limited 
Standard Chartered Merchant Bank 


Bank of Montreal 
The Bank of Nova Scotia Channel Islands Limited 

Banque Indosuez 
Daiwa Europe Limited 
Hill Samuel & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
Toronto Dominion International Limited 


Banca del Gotfanio 
Bank of Tokyo International 

Lnmtnl 


BjijkAnii'riia Capital MilfaA Croup 

Bankhaus Hrrtnann Lampe 
Ri>ntnkimfifV'''if v l ,,lW 


Banque Internationale a Luxembourg S A. Banque dr Neufira*. SrMumbwRW. Mallet 
Chemical Bank liilrmatinnal Group 


County Bank 

u mill'd 


Berliner Bank 
A V li. iH f" i II rh jilt 

Credit Lvonnais CntiilduNord DuinscheGirozentralc 


Bank Nines & Hope NV 

Banque Generate du Luxembourg S.A- 

Bayorischf? Hypnlhnken- uttd Wechsel-Bank 
JmII 

Credit Commercial de France 


Cenosscnschaft Arbe Zenlralbapk AC 

lira n j 


- IW>uIm lit- KoinnniHiHuiik - 

Great Pacific Capital S A. 


Hessische Landesbank 

- UmiKiilnii. - 

Midland Doherty 

LinUrd 

PrudenliaNBachc Securities International 
Soeiete General# 


LTCB Inlematicmal 

l.iimin) 


Sal- Oppenheim jr. & Cie. 


First Chicago 
Lunued 

Kleimvort. Buiison 

|.llfiiH*d 

Norddeuische Landesbank 

(A.inw^r 

Schi teller ft Co. 

-tIIm Wl 

Sumilomo FinaiiLE Intemaiiooil Vereins- und Unibank 

AL I irngrM'Ilk h.lf I 

WestdeulscheGmossensohaHs-Zcninilbank # G. WwlUlenhan k 


Dominion Securities Pitficld 
Luuilvil 

HandelsBank NAY. {Overseas) 
IjbiiM 


Merck, Finck&Co. 
PJi Cfirfstidnid Bank (UK) Ltd. 
Schweizerischer Hypaiheken- und Handclsbank 
S. G. Warburg & Co. Lid. 
Yamalchi International (Europe) 

Lmiilrtl 


April 1986 
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INTERNATIONAL COMPANIES and FINANCE 


Three-year dollar bonds find favour BNF B ^ Sans 


BY CLARE PEARSON 


NEW BORROWERS continued 
to rush to the dollar Eurobond 
market yesterday. Many issues 
seemed to fare better in early 
dealings than did those 
launched earlier Uus week. 
Some benefited from being 
priced before New York markets 
opened; when they did, US 
Treasuries moved sharply 
higher. Other new issues owed 
their success to t be relative 
rarity of their structures. 

There were three dollar 
issues of three years' maturity. 
These attract Investors because 
they have scarcity value and 
because, with toe flattening of 
the yield curve at the short and 
medium-dated end. little is 
sacrificed in coupons received. 

LTCB International launched 
a $ 200 m ? per cent three-year 
bond for General Electric, 
issued by the parent company. 
The bond is extendible at the 
borrower's option in 1989, at 
which point the coupon may be 
refixed though investors may 
also put the bond. Fees were 
lit per cent, and the lead man- 
ager said the bond was trading 
around this level. 

Swiss Bank Corporation 
launched a three-year bond, also 
■with a coupon of 7 per cent. 
The issue amount was SI 50m 
and the lead manager SBC 
International. The bond pro- 
vided at issue a spread of only 
20 basis points over US Trea- 
sury bonds, although this 
widened later in the day as the 
Treasury market improved. The 
bond was quoted within fees of 
IS per cent 

Goldman Sachs brought a 
S200m issue for Ford Motor 
Credit to the market. This pays 
7} per cent over its three-year 
life and at issue gave a spread 
of 75 basis points over compar- 


able Treasuries. The bond 
traded at discounts near the 
level of the total fees. 

There were three dollar con- 
vertible deals, all of which were 
well received by the market. 

Credit Suisse First Boston 
was book runner, and Lazard 
Brothers co-lead manager, of a 
$7 5m deal for Pearson, the 
British diversified company 
whose interests include the 
Financial Times. The 15-year 
bond carries an indicated 
coupon of 6 per cent and the 
conversion premium will be set 
at a level between 5 and 10 per 
cent These terms will be 
finalised later this week or 
early next week. The bond is 
callable from June next year at 
106 per cent, and then at 
declining premiums. 

The bond was quoted at a bid 
price of 104 per cent. 

A small 830m convertible 
issue was launched for Granges 
Exploration, the Canadian 
minerals company. Hill Samuel 
led the deal, which has a 15- 
year life. The indicated coupon 
is ~i to 7i per cent and con- 
version premium 15 to 20 per 
cent. The bond will be callable 
from 1987. The bond bad been 
extensively pre-subscribed and. 
like Pearson's issue, it traded 
above issue price. 

Air California issued another 
deal for S30m. The convertible 
bond matures in 2001. Final 
terms should be fixed on April 
24, but the coupon will be 
between 5} and 6 per cent and 
tbe conversion premium 10 to 
12 per cent PaineWebber led 
the deal, and quoted a bid price 
of 9&j. well within 2} per cent 
fees yesterday afternoon. 

In tbe conventionally-dated 
area of the dollar Eurobond 


market, there were six new 
issues, some of which met with 
an enthusiastic reception. 

Credit Suisse First Boston 
launched a 5125m deal for 
Credit Agricole with a coupon 
of 74 per cent and a price of 
1004. The bond matures in 
1996. Although this was priced 
at 43 basis points over US 
Treasuries, taking in fees of 2 
per cent, the margin looked 
more generous as Treasuries 
strengthened during the after- 
noon. The bonds were said to 
be meeting good demand. 

Honeywell, the US computer 
company, issued a $l00m 7* per 
cent 10-year bond. SG Warburg 
led tbe deal, wbich was trading 
at a discount equivalent to the 
2 per cent fees yesterday 
afternoon. 

Morgan Guaranty led a 8100m 
for Westpac, the Australian 
bank. The coupon was set at 8 
per cent which, with a price of 
1004 and a 10-year life, gave 
a spread of 90 basis points over 
Treasuries yesterday morning. 
This looked fairly geerous com- 
pared with the deals that sur- 
faced la ter in the day. 

John Hancock Mutual Life 
of the US issued a $100m 74 
per cent 10-year bond late in 
the day. Salomon Brothers 
International was lead- 
manager. This bond is callable 
after seven years at 1014 per 
cent, and then at declining 
premiums. 

In the seven-year maturity 
area, Swiss Bank Corporation 
International brought a 8150m 
7} per cent deal for Electrolux, 
priced at 1004. This was bid 
at the full 1* per cent fees 
yesterday afternoon. 

There was a 815m five-year 
issue for Kyowa Densetsu, the 


Japanese telecommunications 
and installations company. The 
bond, which has equity war- 
rants attached, and an indi- 
cated coupon of 3g per cent, 
was lead-managed by Nikko 
Securities. 

Orion Royal Bank lead- 
managed two Canadian dollar 
deals. The first, for Roynat, the 
Canadian financing company, 
was for CS75m. The seven-year 
bond has a coupon of 94 per 
cent and price of 100|. The 
second, of C$1 00m, was for 
European Investment Bank, 
with a 10-year life and coupon 
of 9 per cent The issue price 
was 101. 

Bankers thought both deals 
rather aggressively priced in a 
market still suffering from an 
overhang of paper. 

Union Bank of Norway and 
Landesbank Schleswig-Holstein 
launched Australian dollar 
bonds, the first of A8160m for 
10 years and the second of 
A$30m for five years. The deals 
were led by CIBC and Orion 
Royal Bank. Coupons were zero 
and 121 per cent respectively. 

One new Ecu bond was 
launched for Ford Credit Aus- 
tralia. The Ecu 40m issue has 
a coupon of 6j per cent and 
life of five years. Banque 
Paribas was lead-manager. 

In the D-Mark market, trading 
was quiet and nervous, although 
prices moved up late in the 
day with the improvement in 
New York. There was one deal, 
of DM 250m for Union Oil of 
California. The bond has a 
12-year life and coupon of 6; 
per cent. Dresdner Bank led 
the swap-driven issue. 

Swiss franc bonds also saw 
mixed trading in moderate 
volume. 


Bremridge defends HK$ linkage 


BY DAVID DODWELL IN HONG KONG 


THE LINK between the Hong 
Kong dollar and the US unit, 
introduced as an emergency 
measure late in 1983 to bring 
stability to what was then a 
beleaguered currency, “has 
created as stable a monetary 
environment as is obtainable in 
Hong Kong's circumstances,'* 
Sir John Bremridge, the terri- 
tory's Financial Secretary, 
claimed yesterday. 

His comments, made in a 
speech to members of the Hong 
Kong Association of Banks, 
w^re seen as an attempt to 
ensure that the link is retained 


after he retires in two months' 
time. 

Sir John's successor, Mr 
Piers Jacobs, has not given any 
sign that be intends to abondon 
the link, but the fact that he 
was not personally associated 
with its introduction has trig- 
gered speculation that the 
currency could be allowed to 
float Sir John's retirement. 

The Hong Kong dollar Is 
linked to the US dollar at a 
rate of HK87.80. At the time it 
was established, with political 
and economic uncertainties 
rocking the foundations of the 
economy, the linkage mechan- 
ism brought welcome stability. 
But in recent months, as the 


US dollar has weakened, sug- 
gestions bave been made that 
the Hong Kong unit should be 
allowed to float upwards. 

The weakening of the Hong 
Kong dollar, in line with the 
US nnit, has aided Hong Kong's 
export competitiveness, but has 
made its imports — particularly 
those from Japan — much more 
expensive. 

Sir John also defended the 
interest rate cartel operated by 
Hong Kong’s retail banks, which 
imposes uniform interest rates 
for all bank short-term deposits 
of less than HK8500.000. This 
has been criticised recently for 
“ feather-bedding " the retail 
banks which are members of the 


All of these Warrants have been offered outside the United States and may not at any time 
be offered or sold in the United States or to citizens or residents thereof. 

This announcement appears as a matter of record only. 


New Issue / April, 1986 


Phibro-Salomon Inc 


Treasury Note Calls 


350,000 Warrants to Purchase 814% U.S. Treasury Notes 

due May 15, 1991 


Each Warrant entitles the holder thereof to purchase $1 ,000 in principal amount of 
8Ve% United States Treasury Notes due May 15, 1991. 


Salomon Brothers International Limited 


LONDON: One Angel Court, London, EC2R 7HS, England 
NEW YORK: Salomon Brothers Inc, One New Ybrk Plaza, New York, NY 1 0004 
TOKYO; Salomon Brothers Asia Limited, Futoku Seimei Bldg., 2-2 Uchisaiwai-cho, 2-chome 
Chiyods-ku, Tokyo 100, Japan 

ZURICH: Salomon Brothers Inc, Stadeiholerstrasse 22. 0024 Zurich, Switzerland 


share Issue 


By David Marsh in Paris 


agreement, and for encouraging 
an exodus of funds into foreign | 
currencies. More than half oE , 
Hong Kong's money supply (as 
measured by M3) is now in 
foreign currencies. I 

He insisted that the agree- 1 
men tprevented “ cut-throat and . 
imprudent competition on 
interest rates among banks.” 
adding; “One should ask not 
whether it puts grit into our 
system — It does — but whether it 
impedes the adjustn.vnt 
mechanism to such an extent 
that the macro-monetary dis- 
advantages outweigh the pru- 
dential advantages." The 
answer to this question was 
“ clearly no,” he said. 


BANQUE NATION ALE de 
Paris, the biggest French 
nationalised bank. Is prepar- 
ing for future privatisation 
through an issue planned 
for later this month of at 
least FFr Sbn ($272) is non- 
voting shares (certificates 
d'investissement or Os). 

Tbe issue will break new 
ground by testing the Paris 
equity market for non-voting 
shares whleh, unlike all the 
similar launches made up to 
now by nationalised enter- 
prises, do not give holders the 
right to preferential divi- 
dends. 

In accord with the French 
Treasury. BNP is hoping to 
be able to convert CIs held 
by private investors into fall 
voting shares once the legisla- 
tive basis for privatisation 
has been put Into place by the 
new Right-wing government. 

The main state-held banks 
and companies which bave 
issued CIs up to now — Societe 
Generate, the Paribas and 
Suez financial groups Rhone 
Ponlcnc and Pccbiney — have 
all given private shareholders 
the right to higher dividends 
than their state shareholder. 

All these groups foresee 
eventual privatisation partly 
by giving ci holders voting 
rights. Bnt the preferential 
aspect of these securities Is 
likely to make some investors 
reluctant to give np their 
extra income In return for 
voting rights, and thus could 
place a barrier in the way of 
denationalisation. 

The BNP issue could be 
raised to FFr 3bn If market 
response warrants it, a bank 
spokesman said yesterday. 
Details of the launch are 
likely to be given in about a 
week’s time when BNP also 
announces Its results for 1985. 

BNP tapped the Paris capi- 
tal markets in 1984 to build 
up its capital backing through 
a FFr 1.8bn issue of non- 
voting loan stock ftitres 
participators). Banks over the 
last year have concentrated 
on issuing CIs as these give 
the chance of bringing 
genuine private equity Into 
their capital and are less 
expensive to renumerate than 
TPs. 


Stock futures 


contracts 


for Japan 


By Yoko Shibata tn Tol^yo 
THE OSAKA Stock Exchange 
has drafted a plan to establish 
Japan's first stock futures 
contracts, in which investors 
will trade a package of 50 
stocks at prices equivalent to 
the simple average of the 
issue’s prices. 

The 05E will file for 
Ministry of Finance approval 
for the plan after adopting It 
formally at a board meeting 
on April 23. The MOF in turn 
will refer it to the Securities 
and Exchange Council in May, 
and tbe OSE hopes to start 
futures trading before the 
end of this year. 

The OSE scheme envisages 
futures contracts of three, six 
nine, 12 and 15 months with 
a maximum allowable dally 
price change of 3 per cent. 
The mini m u m guarantee 
which investors will have a 
deposit with a securities 
house is set at 9 per cent 
of the contract value, though 
this will rise to 18 per cent 
if the investor trades only 
one unit of the package. 

The package of 50 stocks 
will be traded at tbe simple 
average price because the 
Securities all Exchange Law 
does not permit trading in 
stock indexes not backed with 
actual stocks. The OSE is also 
considering the introduction 
of stock-index futures at a 
later date. 


Caterpillar 
back in 
the black 


France 

foreign 


plays safe over 
exchange rules 
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BY DAVID MARSH IN PARIS 


FRANCE HAS decided to 
move only gradually towards 
liberalising exchange controls 
in the wake of the devaluation 
of the franc in the European 
Monetary System earlier this 
month. 

Yesterday’s official announce- 
ments easing restrictions on 
companies in their commercial 
and investment transactions 
abroad, however, will give 
French corporate treasurers 
further leeway to make use of 
a growing battery of dealers' 
instruments to lessen their 
exposure to foreign exchange 
risks. 

Banks and securities dealers 
have been disappointed — 
though not surprised — that 
the new Right-wing Govern- 
ment has not yet formally 
phased out the devise titre 
system brought In by the pre- 
vious Socialist administration 
in 1981, which Imposes a pre- 
mium on French residents’ 
purchases of foreign securities. 

The premium — apart from 
a slight flare-up just before tbe 
devaluation — has, however, 
fallen almost to zero during 
the last few months, reflecting 
strong demand for French 
shares and bonds. 

Bankers would welcome its 
removal altogether to allow 
them to set up a permanent 
marketing network in France 
for foreign securities. But the 
Government is likely to try to 
use . the devise titre as a bar- 
gaining counter to win conces- 
sions from other EEC coun- 
tries on moves towards setting 
up a European capital market. 

Securities dealers also wel- 
comed yesterday's move to re- 
store anonymity to gold transac- 
tions — reversing an earlier 
measure brought in by the 
Socialists — and the declaration 
of a tax amnesty to encourage 
repatriation of flight capital. 

The bullion move could even- 
tually make gold owners who 


tonnes of the metal. Only a 
modest amount of sales would 
provide enough liquidity to ab- 
sorb a good part of tbe flotations 
of nationalised company shares, 
perhaps at the rate of FFr 25on 
to FFr 30bn (S4.Q8fcn) a year, 
which tbe Government is plan- 
ning for the next few years. 

The tax amnesty Is also 



have acquired the metal illicitly 
more willing to liquidate their 


more willing to liquidate their 
stocks and to turn the proceeds 
into securities, dealers believe. 
French people are believed to 
own between 4,000 and 5,000 


Mr Edouard Balia dur, France’s 
new Finance Minister 

thought to be bullish for the 
stock market However, France 
for the moment, has no need of 
capital inflows to stoke up secu- 
rities buying. Repatriation of 
capital since the devaluation II 
days ago has been estimated at 
an unprecedented 83 bn to $4bn 

On the corporate front, yes- 
terday’s measures will allow 
companies to buy foreign ex- 
change on the forward markets 
to cover their import needs 
three months ahead. This com- 
pares with the previous ruling 
allowing one month forward 
cover for companies importing 
a limited range of important 
products. 

On the export side, com- 
panies will no longer be 
required to convert foreign cur- 
rency proceeds into francs 
within 15 days of the date of 
shipment of goods. Instead, 
they have to make the transfer 
only when they actually receive 
the foreign funds. Since this 
normally takes {dace 90 days 


after shipment, company 
treas u rers have effectively won 
a breathing space of a farther 
75 days. , , 

But they have not been given 
freedom to hold foreig n ex - 
change indefinitely — indicating 
that 50 years of French foreign 
exchange controls (first brought 
in by the Popular Front 
gn un piTTiPTir of 1936) die hard. 

Bankers estimate that the 
total abolition of exchange 
controls could, under unfavour- 
able conditions, depress 
France’s exchange reserves by 
between FEY 30bn and 
FFr 60bn by giving companies 
more leeway to take out long 
and short positions to m in i m i s e 
their exposure to a falling franc. 

But more than a dozen large 
companies, including the big- 
gest nationalised groups, oil 
companies end large commodity 
traders, have already negotiated 
accords with the Treasury 
giving them much greater free- 
dom to cover their foreign ex- 
change exposure. 

More French companies are 
also using options to manage 
their foreign exchange ex- 
posure. This was allowed under 
the loosening of currency 
controls already brought in by 
tbe Socialist Government and is 
another reason why full abol- 
ition of restrictions would have 
a less violent impact on the 
position of the franc than many 
economists have up to now 
feared. 

With the franc strong in the 
Emre since its devaluation, some 
officials believe that the 
Government might have missed 
a golden opportunity entirely 
to dismantle exchange controls 
in the wake of the Ootmarsum 
realignment 

But Mr Edouard Balladur, 
the Finance Minister, has 
promised that progressive liber- 
alisation will continue — and 
French bankers and securities 
dealers, aware of the com- 
petitive threat to Paris from 
a totally liberalised centre like 
London, are trying hard to 
prepare themselves for the day 
when the remaining controls 
disappear. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds far which the r e is an adequate secondary market 

Closing prices on April 16 


US DOtLAR Chan go oh 

STRAIGHTS Issued Bid Offer day WMk Yield 

Amoco Co. 94 IB 200 1BZ4 108*, +CP, -0*. 9.43 

Allan. Richfield 104 00 250 1094 109*. -04 -04 9.02 

Australia Com. 11 95... 200 11V, 120*. +04 +14 7.82 


I Australis Cool, in, 00 100 

BP Capital 9*. 94 100 

BP Capital n>» 32 150 

Campbell Soup 104 96 100 

Canada 9 96 1000 

Canada It*, 90 GOO 

Canadian Pec. 1D4 33... 100 

CEPME 10*. 91 100 

Citicorp 10 88 200 

Citicorp 10*, 95 200 


Credit Lyonnais 9 91... 200 
Credit National 9*. S3... 150 
Denmark Kgdm. 11*. 89 100 
Danmarfi Kgdm. 11** 9Q 100 
Danmark Kgdm. 11*, 92 100 

ED C 8*i 82 100 

EDF 10 9S 22S 

EEC 84 91 160 

EEC 94 90 360 

EIB 104 94 200 

ElB 12 SB 200 

Eli Lilly 104 92 — 3M 

ExjuiL Lrd. HUy. 104 97 100 
Export Dav. Cpn. 10 80 100 
Fad. Dap. Stn. 104 95 100 
Ford Motor Crd. 104 Si 150 
Ford Motor Crd. 114 90 100 
Gan. El. Crad. 104 DO 200 

GMAC 104 89 200 

GMAC 104 92 2SO 

IADB 94 3S 200 

IADB 104 95 ..... 150 

I Kellogg Co. 10*, 90 100 

Kellogg Co. 114 9Z- 100 

Nippon Cr. Bk. 104 95 150 
Pill* bury Co. 104 93... 100 
Prod & G. ’A' 37, 92 150 
Pru Realty S. 124 95 548 
Qantas Airways 104 % 140 
Queen Sid. Gvl. 104 K* 100 

Ralston Purina 114 95 1GO 

Saab Scania 94 91 125 

Saskatchewan 104 92 .. 100 
5candinavia Air 104 95 150 
Stata Bk. S. Au. 94 S3 100 

Statoil 10 90 170 

S. Wales Trey. 174 90 150 
Swad. Exp. Crad. 10 92 100 

Sweden 84 96 200 

Sweden 104 92 250 

Sweden Kgdm. 104 90 200 

Sweden Kgdm. 114 94 100 

Tenneco Cpn. 104 95... 150 
Utd. Tech. Fin. 104 95 100 
Victorian Rep. 114 92 150 
World Bank 94 2016... 300 
World Bank 94 2016... 300 
World Bank 104 95 300 


1094 1094 -04 -04 9.02 
1194 1204 +04 +14 7.82 
1Z24 1224 +04 +14 6*7 
W44 1044 -04 +04 8-35 
112 1124 + 04 +04 8X5 
11441164 +04 + 04 8.12 
1094 1094 +04 +04 7 .SB 
1134 1144 +04 +04 7-2* 
111 1114+04+04 ■-« 
1094 1094 -04 -04 7 JO 
1054 1064 +04 +04 7-31 
107 1074 +04 +04 9.40 
10641064 +04 +04 7.61 
107 W74 +04 +1 7.71 

1094110 +04 +04 7.58 
1124 113 +04 +04 7.72 
11941194 + 04 +04 7-32 
1044 KW4 +04 + 04 7-51 
11041104 +04 + 04 8.31 

105 1054 +«4 +04 7.28 

106 1064 -04 +04 7.82 

1114112 +04 + 04 8.27 
1244 1254 +04 +04 7.99 
1134 1134 +04 +04 7-M 
11041114 +04 +04 8-34 
10941094 +04+04 7-24 
T124 1134 +04 +04 8X7 
1094110 +04 +04 622 
110*, T104 +04 +04 8.04 
1074 1074 +04 +04 928 
1074 1084 + 04 +04 726 
1094110 +04 +04 B24 
1124 1124 +04 +14 7 .95 
1154 1164 +0*, +14 7-99 
1084 1084 +04 +04 8.13 
112V 1134 +04 +04 621 
115** 1164 -04 +04 6.16 
1094 1M +14 +24 8.83 
1064 1074 +04 +04 8.47 
118 1184 +04 +04 9.01 
1154 1164 0 +1 7.84 

1144 1144 +04 +04 8.00 
1184 119 +04 -24 8.70 
1054 U»4 +04 +04 7 tS 
114 1144 +04 +04 7.64 
1124 1134 +04 + 04 8.10 
1064 1064 +04 +04 7.96 
1084 109 +04 +04 7.55 
113*, 114 +04 +04 7.CX- 

11141114 +04+04 7-59 
1074 1074 +04 +04 7.65 
1124 113 +04 +04 7.70 
1114 1714 +04 +04 7.51 
1174118 +04 +04 8.72 
10941104 +04 +04 9.11 
1124 1134 +0>i +04 656 
1164 1184 +04 +04 8.09 
11141124 +04 + 04 8.16 
1T44 114*. +04 +04 8.42 
1164 1164 +04 +04 7.66 


OTHBt STRAIGHTS Issued 
Am. Ek. O. Cr. 0 91 AS 100 
A. & NZ Bk. 154 90 AS SO 
Fiat Finance 144 89 AS - 50 . 
LB Scbfawg. 144.81 AS 30 ■ 

Amax 104 90 CS 50 

Canad. Pac. 104 90 CS 76 

CIBC 104 90 CS 76 

Genatar Fin. 114 95“ CS 76 
Montreal 114 95 CS ... 76 

Byl. Trustee 104 90 CS 75 
Saara Acc. 104 92 CS 75 
Coca-Cola F. 17 90 NS 75 
Danmark 174 89 NS. — 50 

Unilever Cp. 174 89 NS 60 
Copnhegn. C. 9 96 Ecu 40 

EIB 84 83 Ecu 180 

Walt Disney 84 94 Ecu 63 
Honda WW 34 90 FI ... 100 
Honda XW 34 90 FI...... TOO 

Thyaaen 74 90 Ff SO 

We raid have 74 90 Ft — 75 

Wessanen 64 90 FI ... 50 

NERSA 94 96 FFr GOO 

Amev 11 93 £ .... 60 

Australia Com. 1192 £ 40 

GMAC UK F. 104 90 £ 30 

Imp. Ch. Ind. 114 95 £ TOO 
Imp. Ch. Ind. 104 92 £ 75 

liiv. in Ind. I. 10 93 £ 60 

Lead* Bid. S. 104 91 E 50 
McDonalds 104 50 £_. 40 

MEPC 104 2003 £ 75 

Nat'nwtda BS 104 93 £ 75 

NSW Troaay. 104 92 £ 50 

Royal Ins. 104 92 C ... 60 

J. Sainabury 104 93 £ 60 

Tathsa. Forte *14 SO £ W» 
World Bank J14 96 £... 100 

COE 84 96 LFr 600 

N. Lux. Al. 104 92 LFr. GOO 


Change on 

Bid Offer day week Yield 
544 654 +04 -04 12-69 
1064 W74 +04 -04 12.90 
1044 UJS4 +04 +14 12-38 
1064 1064 +04 +04 12-57 
1094 1074 +04 -04 8.70 
1074 1074 +04 +04 8-23 
tlflOV 104** -04 +04 8.57 
H05 1054 -04 +04 10X0 
1084 U»4 +04 +04 10X0 
1044 1044 +04 +14 9.15 
t1Q4V 1054 -04 +04 9.53 
101V 1024 O -24 16.18 
1994 1004 -04 +04 17.60 
99 -TOO 0 +0417.56 
1134 1134 -04 +04 7.02 
1094110 -04 -04 6X2 
1064 1094 -04 +14 7X3 . 
11041104 -04 0 1.12# 

524 834 +04 +04 5.98 
1034 1034 -04 +04 6 -35 
1064 1044 -04 +04 6.24 
1014 1014 +04 -04 6X9 
10941084 -04 +04 8X1 
107*4 W7V +04 +14 9.44 
1074 1074 -04 +14 9-28 
10341044 0 -04 9X2 
1084 109 +04 +14 9.77 
1054 106 +04 +04 9-48 
1024 1034 +04 +04 9X9 
1084 1044 +04 +14 9-47 
1054 NW4 +04 +14 9-15 
994 100 +04 -04 10X1 
WI4 102 —0 s , -04 9.60 
IO44 HWV +04 +04 9.69 
1044 1054 -04 +14 9.62 
1054 1054 +04 +14 9.70 
1044 105 +04 +04 9.66 
11341134 +04 €14 801 
W6 107 0 +14 7X6 

W34 1044 +04 -04 9.66 


FLOATING HATE 

^B Wfl s. 5 98 fZ * *£& 

Baralaya Bank PWp. 7 404 1COJD 100.4(1 2/7 84 

Bandays Bank Perp. 2 fi04 100X6 100X6 14 /B B4 

Mllua.K’ijdin. of 81 0 10040 100.50 19/B 8X6 

SS 0-05 100.57 100.67 10/7 8 X 6 , 4 , 

Brtunnfa 5 S3 C 04 100X3 100.13 8/4 114 ®' 1 


5,4 P 7 - - 0 99X6 33~66 


^3P\.USS srsssi 


ft 8 "™* 5 awo 04. TOO.SZ 100*62 10/7 sloe 

EEC 3 92 DM 0 99.75 99X5 20/8 4 M 


O 1 * 100X1 100X1 


H&MS" — *»■ wxi mS aS/'i Sx? 

s> m sk» m |3i 


Lloyds Bank Perp. 04 100*22 100-32 gyn HU 

PniP- 6 ._ 04 100X4 100X4 19/c ®_ 

93 C TOO m 100.10 17/6 12X1 

E Brp - £ — 504 100x1 100x1 — — 


Average price changes... On day +04 on wreak +04 


NatWest Perp. B 604 100.42 100 52 S/B B4 

New Zealand 6-97 £ ... 0X7 93.86 2 '2 ,1,1 -Ft, 
Naw Zealand 5 2001 ri J5“5 ’L 37 


DEUTSCHE MARK Change on 

STRAIGHTS leaued Bid Offer day week Yield 

Asian Dev. Bank 8 94 200 1094 1084 +04 +04 6.49 


New Zealand 5 2001 . !” 9 
Prudential Cpn. 4 95 £ 0.1 


R. Bk. Scotland E Porp. 04 700,12 Itt] 22 nn 
United Kmndnm K 'V® 


Austrian Elec 6*1 95 ... 150 1024 103 0 +04 6.11 
Copenhagen 74 95 150 1044 105 -04 -04 6.65 


By Terry Dottoworth in New York 
THE SHARP decline in the US 
dollar over the past year has 
made a pronounced impact on 
the financial performance of 
Caterpillar, the world's leading 
earth moving equipment manu- 
facturer. which swung back into 
substantial profits in the first 
quarter after heavy losses in 
19S5. 

Net income for the three 
months amounted to Sillm or 
Si. 13 a sbare, against a loss 
of S70m in the same period of 
last year. Sales increased to 
$1.74bn from S1.48bn. 

Caterpillar listed several 
reasons for its recovery, which 
follows four years of tough 
operating conditions during 


Dow Chemical 64 95... 300 105*. 1054 +2 -04 5X7 


United Kingdom 5 32. . 0 
Wood side Fin. 54 97... o 
Woolwich 6 98 £ 04 


100X6 100X6 4/a 84 

99X7 99X7 E/3 11.78 


EIB 64 95 300 1074 109 +0*. +04 5.80 


Average price change*... On day +0X5 on wk— 0.00 


1 “- 23 7/7 8.06 

jg-ea 99.73 28/7 8.19 

98X8 100.08 IB/5 11X9 


EIB 74 94 300 1064 1064 0 +04 6.32 

Em hart Con. 64 95 176 1034 1044 -04 +14 6.17 


CONVERTIBLE Cov. Cm,. <*_ 

Ajinomoto 3 93 4/M MS3 aosL §*4 

ss?s 4 7 4°°° «43 an 

Murati 34 2300 J®* «• +14-89X7 

Nippon Efeo^ 24 2000 i/se «c2, +74 25X1 

Nippon Oil Co 3 2000 siS US +B 7379 

OKI Elec. ind. 34 99710/85 jus 25, +7 ** 0J * 

Senwa Bank 24 2000 !..tq /83 if£f ’J +3J, -1«® 

Sakfsui House 3 99 ,/u '2S 119 -04 —0.74 

Sumitomo Bk. 24 200 9/96 vSS fS2. + ®^ —2.44 

Sumitomo Cpn. 24 99 5/S4 *223 HJ! 1 +W| -0 '2L 

Talyo Yuden 34 2030 a/£ JS ^g 1 * Ifl 1 * -14 7.68 

Tokyo Syo ElV34 9B::'l2JM ^ 5! . 0 _2 - 65 

Toshiba Crmc*. 3 2000 4/fl5 1734 iijL i?oj ZM 

Nippon Off 2h 82 SFr vtu S-tl 

Nip. SMnam 2 92 8 Ft 9«2 22? C™. +04 «.» 

As lea 9 92 DM So 3“ 12-« 

ttmown 34 90 DM -“I^S «6 S**Sb 4 tft -2X§ 


Es. fm. Bk. Korea 74 90 100 701*, 1024 0 +04 «.» 
Finland Republic 7 92... 2DQ 104 1044 +04 0 6.10 


Gould Int. Fin. 74 91... 100 104 1044 0 +04 6XB 
Heron Inti. Fin. 74 95 100 1004 1014 +04 +», 7.11 


Koesch Inti. Fin. 7 95 100 103 1034 0 0 6.61 
Ireland 84 92. 150 10341104 +14 +04 6.15 


I/S Elaarn 64 S3 125 994 1004 +04 +04 8.71 


Japan Fin. Con. 74 91 10 0 N»4 1064 +04 +04 5.« 
Mtabshi M. 34 89 WW 100 1094 1034 -04 +14 0.55 


Mtabahi M. 34 B9 XW 100 924 334 0 +04 5.33 


Quebec Hydro 74 95 ... 200 1064 107 +04 +04 6.16 


Ranfa 74 95 


106 1064 0 


See. C. Nuclear 74 S3 150 104 1044 +04 +14 5.80 
Sue. C. Nuclear 8 91... 100 1064 1074 +04 —04 6X1 


S. African T ran. 74 92 100 9BJ, 974 -1 +04 8.17 


World Bank 7 95 900 1074 1084 0 +04 6X2 

Average price chwiges... On day +04 on week +0*. 


which it has completely 
revamped its production facili- 
ties to cope with intensifying 
competition from Komatsu of 
Japan. Among those factors 
were continued cost reductions 
and increased benefits from 
inventory reductions accounted 
for under the last in — first out 
(Lifo) system of accounting. 

Other elements in the 

improvement, however, were 
clearly tied to currency consid- 
erations. Caterpillar said that 
its sales volume bad risen and 
it had been able to raise prices 
and achieve higher currency 
exchange gains. Foreign 
exchange profits alone totalled 
$50m, against only $Um a year 
ago. 


SWISS FRANC 
STRAIGHTS Issue 

Avon. Cap. Cpn. 54 94 130 
Br. Land Comp. 64 99 75 

Chrysler 54 96 — 160 

Council of Europe 6 92 120 

Creditanstalt 54 94 100 

Deutsche Bk. F. 54 95 100 
Gen. Occidentals 44 94 80 

Glendals F. S&L 64 95 100 
Ind- F. Finland 54 94... 40 

Ini. Am. Dv. Bk. 64 94 120 
N. Zealand SrecH 54 96 70 

Oberos. kfrwfc. 54 96... 100 

Olivetti Inti. 54 95 100 

Papsico 5*, 95 130 

Phibre.Salomon 54 97 110 
Ralston Purina 54 94... 125 

Sertsu Eure. 0 2001 — ' ,00 
Tokyo 04c. Pf. 54 93... 120 
ToLyo Metropolis 54 94 60 

World Bank 54 94 150 

Average price changes... 


Change on 

id Bid Oiler day week Yield 
11014 1014 +04 -04 5.17 . 
TW4 105 +04 -04 6.96 
1103 1034 +04 +04 9X4 
TUB 104 —04 +04 6X8 
1102 1024 0 -04 6.19 

11044 1044 -04 -04 4X1 
t1T7 1174 -14 -4 2.28 

mhlOO 0 “04 6.51 
TUB 1024 +04 0 6.48 

ftOZ4 1034 -04 +04 6.65 
t*004 1004 -04 -04 5.70 
11014 1014 -04 -04 5. 17 
tioa 103 -04 -04 5-15 
11044 105 +04 +04 4.59 
11024 10Z4 +04 +04 4X3 
11024 1024 -04 +04 4X9 
*1534 534 0 O 4.31 

*n<J24 1034 -14 -04 6.94 
110*4 1024 +04 -04 4.90 
+104 1044 -04 -04 9.11 
On day —04 on week —04 


TH. ” 'MwMm oj' 

Hssr =,rs-^. y c ’;“ b “- s 

earlier. • ~ WB «*“Chengo over price a week 


YEN STRAIGHTS 


Am. 6«p. O. Cr. 64 91 20 

Denmark 64 98 ...» — . . 10 

EIB 64 96 - 2S 

Procter A Gambia 6 91 25 

Swed- Eap. Crd. 64 96 10 


Change oo 

Issued Rid Offer day week Yield 


un,8 “ odw - 

Date neat coupon becomes amLi u "c" ul,> ' c d! *“ 
abovo alK-momh offered rate ft^ihren mn'^ d "r M ^ rgl " 
„ rata) lor US dollars. Ccon wthT?. th; 5 8bwo 
Convertible Bends: Oanoimn«e^i«^iTS,t. C . ,Jrr * , ! ,t 
wlia indicated. Chg day-Cha„L" “ IU L? “"!■« 

First date for converaion lniQ 9 .i!^L'2 Y ‘ da,a "‘ 
Nominal amount nl 'hand ' n »— *!?!!??■ Cnv. price** 


994 100 +04 o 9.93 
1014 1014 +04 +04 6 .17 
1014 1014 +04 +04 8.91 
9941004 0 +0>, 5X7 
1034 1034 +04 +04 6.15 


recent price of the chares. 


Average price changes... On day +04 on week +04 


C The Financial Time, Ltd^T^ TT 
or in p in In any form notpermiSS^^SiS." ./"JSjJlLl!! 
consent. Data supplied by 
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UK COMPANY NEWS 


Slimmed-down AFtti 


course 


THE RATIONALISATION pro- 
gramme., undertaken by APV 
Holdings in the middle of its 
depressed 1984 year was re- 
flected last year in improved 
margins and reduced costs. 
Turnover for the 12 months to 
December 31 fell from £412^m 
to £409.1 but taxable profits 
doubled to £15ra against a re- 
stated comparable figure. 

Tlie result was some flm 
above market expectations, but 
is still some way off the levels 
of profitability achieved prior 
to 1984. The company makes 
industrial processing and heat- 
transfer equipment. 

With earnings per share 
sharply up from 7.7p to 23.8p, 
the dividend for the year is 
raised from’ 11.25p to ll.75p 
with a final of 7.25 (6.75p). 

- Sir Ronald McIntosh, chair- 
man, says as regards current 
trading that the trend of orders 
in hand at the end of last year 
and the start of his has been 
rather fiat, but there are indi- 
cations of improving opportuni- 
ties in several areas. The 
rationalisation programme, he 


saps, is cohtfhutng> and the frill' 
benefit willnbt be seen until 
1987. 

In the .year ' under Teview, 
overseas subsidiaries contri- 
buted over -70 per cent to 
trading profit totalling £17. 4m 
(£10 An), due mainly to greatly 
improved. : results in North 
America and the Asia Pacific 
region. These areas have been 
restructured and: strengthened, 
and expect.*, satisfactory out- 
come tol 986. 

In Europe,, profits also im- 
proved in 1985, and . recent 
orders. will help to ensure an- 
other good year, says the chair- 
man. In the UK, with the excep- 
tion ’ of APV- International, 
most subsidiaries had a satis- 
factory year- There were losses 
in South Africa due. to rising 
costs associated, with the de- 
teriorating political and econo- 
mic situation, says Sir Ronald. 

• comment 

APV’s house is almost in order. 
Profits -bounced right back to 
£15in as expected after a dismal 
1984 though there are two loss- 


makers still . to be righted" — 

APV International ^ the UK 

and South Africa * which 
together lost around £1 .4m. 
South Africa'- should at least 
break even in IMS while thy UK 
contractor, should be. kicked 
back mtd 1 profit. Looking for- 
ward the Joint venture wilh 
Kloeefcner-Werke ■ will - allow 

APV to make a go of West 
Germany ■ 1 while putting a 
rather special West German 
valve in the. group's hands to 
exploit through - its. contacts 
with the US brewing industry. 
Other _new - areas- - include an 
efficient cheese . making process 
and a tentative . entry . into 
China. The full benefits of these ! 
moves will come beyond the 
current year 'but with a little 
contribution, some ■ organic 
.growth and loss elimina- 
tion, a forecast of £l8m is not 
asking for a lot. So at 33ip, the 
prospective' p/e is only a little 
over 10. APV may not generate 
much excitement: for its share- 
holders but the rating must 
make it a sound investment and 
there is always the thought of 
a predator. 


Problems 
at Turriff 
as year-end 
figures fall 


Difficulties overseas for M. Hall 


A YEAR of mixed results in its 
overseas operations has re- 
stricted Matthew Hall, engineer, 
to a 13 per cent rate of growth 
in 1985, the company announced 


appear that a lower oil price the year with a positive contri- returned to a profit after the 
«Ev well Stimulate such bution. previous years strike-inspired 


may well stimulate such bution. 

activity, from which the group iq the mechanical and elec- 
ts well placed to benefit. " tricai sector Hal! has been 
The dividend for the year is water volumes of work from 

— - j — onO"C> ~ _ ‘ j... 


In the mechanical and elec- £ j® l0 » *> overa11 numbers 
ical sector Hal! has been ?£} owe ^. management to 
aatai* vninmM nf work from boast its fourteenth year of 


CONTINUING problems and l j^-jo a taxable profit of £16.Q6m 
the subsequent closure Cf US • M *i ns * Ci4*»5 m 
southern construction aertvi- . ~ . . 

ties have resulted in lower ! A sizable proportion of the 
profits at Turriff Corporal ion. { group 's busin ess is connected 


in i5R», me company announces *"*•*”- ‘ , gnrawr swwuw imm-nvAtnent Cn it fpriainlv 

yesterday. UK operations per- raised from 3.9375p (adjusted a much Wl d e r range of mdus- Dj S 

formed well in what was con- for last year s scrip) to «p tries, although conditions re- V* J®* e Aw S aS 

Side rod a difficult year, helping with a final of 3 P (3562 a ^ intensely competitive. 3?„ly “ot g^in rtS ISffe? the 

l 1 :!? Ll 1 l ToRx of £18O0m iSEffVwiThL. In'S™*..®* Overseas, Holland produced laggards for long and the _preb- 


The pre-tax figure was down 

from £667,000 lo £408,000 for 
1985, and this fellows a warn- 
ing by Hr Charles Turriff, 
the chairman, at the time of 
bis interim statement. 


with North Sea oil. and Mr . ■w.m.sciimn wa preaonunanuy »u u«v uicvuou- h»ii«.i. ub 

Donald Panin, chief executive. “* acquisition was up x ^ an( j e ] eC txLcal sector, was receivable will probably fall, 

said that it would have to live disaDDOintina. not least due to simply as a function of more 


•rfincMrit Thp riivitfortif is cieariy not gum gio suner me 

covered 2 73 times by earnings Overseas, Holland produced laggards for long and the preb- 
Se canital ffiSeased b? Se improved results for the oil, gas Jem areas are quickly being 
Wbase of idc titi August* and chemical sector on higher tackled which should bode well 
The four momh contribution volume. Australia, operating for this year but for two 
JZL tr,Stion°wS uo to predominantly in the mechan- restraining __ s facts. _ Interest 


in an environment of lower oil 


group turnover rose 


I m au cimiuiuuvui ui uia , mhsa i. r a uti wPaK 

; prices. He added, however, that t™** £382,nm to £432.6*m. 
i their effect in the longer term. In the UK. activity in the oil. cent _ 


„„ ".nctmrUnn am- ! while important was not seen gas and chemical sector was at 
He Says eenslruciiop pro- . m criUca $~ f high level during 1985 with 


and following the closure, the “A period of uncertainty is whirl? wUl continue du? 

management of nnwwiplei ed inevitable despite the fact that ^eo* ww ™ wul « :oi nunue dur 

contracts has been transferred major oil companies base their ,n » “”*■ M 

to the group's ongoing main investment decisions on projec- In the coal industry it has 


disappointing, not least due to simply as a function of more 
weakness of the dollar which private rather thn public sector 
declined in value by over 30 per contracts. The payment systems 
cem are different. Also the collapse 

of the oil price throws a shadow 
_ over its oil related activities, 

• com meric about a fifth of the group. Hall 


It was not the best of times at argues that a lower oil price 
Matthew Hall. The US came in could cause accelerated spend- 


to the group's ongoing main 
region. 


investment decisions on projec- In the coal industry it has with losses after un unhelpful ing elsewhere to compensate for 
xions of longer term trends in only been in recent months that contract provision not one mil- any weakness in the North Sea. 
both the price and availability any real activity on new pro- lion miles away from £lm while So overall profits could come 


improvements in lhe level of the companies in the mining by foreign exchange move- single figures at 146p — a 
expenditure m other areas of and minerals sector were able ments. Fortunately the UK miserly rating for consistent 
- •- — — “- 1 — - 1 - — equipment activity growth. 


US boost for Albert Fisher 


SUBSTANTIALLY higher 
profits from its American 
subsidiaries — they improved 
from £828,000 to £2.08m — 
contributed to the Albert Fisher 
Group's interim figures ' at the 
pre-tax level advancing from 
£ 1.48m to £3 -22m in the six 
months to February 28 1986. 

The interim dividend is 
raised from Q.63p to lp net. and 
the directors expect to 
recommend a final up from 
0.8p to 1.25p. Stated earnings 
per 5p share were 4.2 p against 
an adjusted 3p. 

Turnover of this food 
distribution and services group 
advanced from £35.82m to 
£51. 04m. and the board is 
confident about prospects for 
tbe remainder of the year. 

The food division increased 
its profits from £319.000 to 
£661,000. and the distribution 
division again performed well, 
with a contribution up' from' 
£341.000 TO £477.000. In the US. 
Coast Produce achieved the 
profits necessary for the 
payments of the first deferred 
price. . -.. • 

Fisher suffered one .setback 
during the opening balfrriin the-. 


cheese sector. Since Christmas 
this sector experienced difficult 
trading conditions and • the 
business has now been sold. 
The loss of £350.000 on disposal 
has been fully provided for in 
the interim results as an extra- 
ordinary item. This compares 
with an extraordinary debit of 
£150,000 in the corresponding 
period last year; 1 

Ziff, acquired in January, is 
already proving to be a valuable 
new member of the group. Tbe 
directors say the business is 
continuing to expand. - and 
construction work recently 
commenced. oh the extension of 
its warehouse facility. This -will 
be financed by a $l.5m 25-year 
industrial revenue bond at an 
interest rate of 70 per cent of 
prime rate. . ‘ : 

Ziff, based in North-eastern 
America, is principally engaged 
in marketing and distribution 
of disposable paper and plastic 
products to -customers in" the 
food ^service industry. 

• comment v- «■ 

The • biggest '! surprise from 
Albert Fisher's statement. lyes- 

..... - djjj.npt-. 


contain— an issue to fund the 
next acquisition. That and news 
of one of the earlier purchase's 
departure at a below The line 
loss. But the next acquisition is 
not far down the road and one 
small “ failure," which has been 
written-off as a toe in the water, 
experiment in dairy products, 
is not going to dent the group's 
reputation in the City as an up i 
and coining international lie,! 
UK and US) food and distribu- 1 
tion group. Though acquisitions ! 
are crucial to Fisher's develop- i 
meat the management is show- ! 
ing its paces in churning out i 
. organic growth after the deals 1 
are done. On a like for like 
basis Interim profits are up by 
27 per cent and- — seven points 
better than the unofficial target 
tbe directors have set them- 
selves. This year profits should 
come out around £8m pre-tax 
for a prospective p/e of about 
19 at 194p. The market has 
high hopes and if recent per- 
formance is anything to go by 
they are -well justified. But 
there is a limit to how much 
further the rating can be pushed 
at least ■ until . tbe_ next 


Thp loss In 19SS on these ! bo,h lhe Pne* and availability any real activity on new pro- 
on^rafions VS * of oil.- he said, adding “we jects has been seen, says the 
«32 Ud 1 1 *h« < provided • have seen quite significant chief executive. Nevertheless, 
fa the McolonaJfts. as an i improvements in the level of the companies m the mining 

«taro5diSS^I?Ii amounts 1 expenditure in other areas of and minerals sector were able 

| ^ industry, and it would to recover sufficiently to finish 

to cover the redundancy -and | — — ■— — 

closure costs of tbe southern i 

EtSH I Higgs and Hill meet! 

contract continuing through } 

1986. i Higgs and Hill has chalked up tumorer and “there has been a 

The group has also written ‘ a fifth consecutive year of satisfactory intake of new work 
off, as an extraordinary item, growth with a rise from £7.19m in tbe P 351 few 
the award and costs associated i 0 £8. 58m in pre-tax profits, in The chairman adds that while 

with an arbitration that went line with analysts* forecasts. demand in the public sector con- 

against it in connection with shareholder? In this inter- tinues to reflect the Govern 
the provision or software and „ ™ 0]d s . m J" d menfs cut-back in capital ex 

hardware for an estimating "««. to re- Peuditure. there has been an 

computer. This has been pro- . JJgf ^ final dividend encouraging improvement in 

™ t VSL* SEES* ■ M sVaSt TS which U?« private W enquiries in the 
appeal is being considered. ; ,^ al ^ v 10 .6 per cent to south east. 

Abe Ison Group. Turriff’s i3.6p„ Earnings per share were As expected, the overseas con 
plant hire and sales com- ja.gp (42.6p) before a £639,000 smiction workload had declined 
panics, again eonlrihmed ex- extraordinary credit arising with the recent completion o) 
cellent results, says Mr Tur- j fi- om sa i es * of certain minor projects in Trinidad and Bar 
riff. Technics re International • investment properties. bados. 

* om ** a } ™ r ^, r ,°” 1 ,- cu i ^ } Mr Brian J. Hill, the chair- Using the proceeds of the 19& 

reocy losses, particularly m • man an{ j executive, says rights issue and other source; 

Australia that turnover during 1985 rose of finance. expansion ii 

Turriff's 40 per cent inter- J marginally from £289.66m to property and housing has con 
est in Quoin Homes has pro- J £ip2.47m. with lhe UK construe- tinned. 

doced satisfactory profits. } tion industry experiencing an- Higgs and Hill Homes, whicl 
Group turnover in 1985 fell I other year of competitive con- operates in the south o 
from £69-4 lm to £60. 99m. | ditioas. EnelandL had another satisfac 


dull Australian figures were 
made even duller in sterling 


out around £18m which just 
nudges the prospective p/e into 


Higgs and Hill meets forecasts with £8.6m 

Higgs and Hill has chalked up turnover and “there has been a strategy, says the chairman. from £891.000 as Higgs received 
a fifth consecutive vear of satisfactory intake of new work Higgs and Hill Properties re- an offer it couldn't refuse on 
erowth with a rise from £7 19m in rbe P® 51 Iew months.” oently completed and let two of retai i property. By the 

toSEStota ^prwax profit^ iS The chairman adds that while T in A o1 - ^ **"£*5 SS 

line with analj-sts* forecasts. demand in the public sector con- Sn U fhow in 19B6 th » G K f L ar,nB ^5,°“ JSSJ 

^ . riniioc tn reflect the Govern- from snow in wi jj 5* on stream and rental 

Shareholders in this inter- ^t-back in cap«al ex- Ir has a]so enhanced the in- iDCOme should bounce back up 

national construction and mem s oacx in capital ex vestrnMr portfolio by the sale to gi.ia,. The French unit had 

property group are set to re- imurovemSt in ot «»«**« minor properties and a record year but unfortunately 

ceive a higher final dividend the development and letting of we cannot be told how good- 

of S.fip. against /.Sp. which lifts ?” 1 'l? le a ^ clor e qu s m tQc a quality office budding in the prom p ar j Si Higgs has imported 
the total by 10.6 per cent to sou" 1 West End of London. the campus office concept and a 

1K6P- Earnings per share were As expected, the oversea scon- _ h directors MV t h e current development in Kew on these 
45.6p (42.6p) before a £639,000 rbmnifrinn 0 ^ vear has started well and they lines looks promising. Last 

extraordinary credit arising with the .*£? p k t ’ 0I L ** ire confident about the future, week development began of a 

from sales of certain minor projects in Trinidad and Bar- ^ __ #r ije-- oroiect in rhe 


bados. 

Using the proceeds of the 1984 


60.000 sq ft office project in the 
Cifv which should be conrribut- 


man and chief executive, says rights issue and other sources 


dneed satisfactory profits. 

Group turnover in 1985 fell 
from £69.41m to £60. 99m. 

The dividend is unchanged 
at 7p. 


; investment properties. bados. 9 comment city which should be conrribut- 

1 Mr Brian J. Hill, the chair- Using the proceeds of the 19B4 Uig&s and Hill is making a ing from 1987 onwards. A pros- 
; man and chief executive, says rights issue and other sources virtue 0 f j ts switch into pro- pective p/e of 13 on forecast 
| that turnover during 1985 rose of finance. expansion in perti , development and housing profits of £9.5ro (40 per cent 
» marginally from £189.66m to property and housing has con- although its standard of deceler- tax) seems to have taken m 
! £292.47m. with the UK construe- tinued. ation still leaves a lot to be most of the rerating due to the 

tion industry experiencing an- Higgs and Hill Homes, which desired. The switch means that changing shape of tbe group but 
other year of competitive con- operates in the south of turnover increases look tame by end 1986 will sey the tri-annual 
ditioas. England, had another satisfac- comparison with the profit property revaluation which 

In spite of this climate. Higgs tory year and progress has con- gains. Rental income has dipped coitid throw up one or two sur- 
and Hill Building increased tinued to justify th e expansion a little, however, to £83/, 000 prises. 

Read how I 
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Dewey Warren pays out 
£0.15m to ex-directors 


Dewey Warren Holdings, the - 
USM-quoted Lloyd's insurance' 
broker, is to pay a total, .of 
£152.000 to two directors, who 
have just resigned from the 
; company, in a settlement of all 
claims arising from their ser- 
vice contracts. 

The company announced, at 
the time of its 1985 results in 
February that Mr John Rooke 
had relinquished his position as 
executive chairman of the prin- 
cipal operating company. Dewey 
Warren & Co, and the deputy 
chairmanship of the parent 
company, while Mr John House 
had relinquished his position- as 
managing - director of both 
companies. The two remained 
as non-executive directors of 
the parent company. 

The board said then that 
while recognising the contribu- 
tions made by the two' it 
beleived that a new manage- 
ment team must now take 
charge. Mr Charles Norton- 
Smith, an executive director, 
became managing director of 
the parent company and' acting: 


chairman of Dewey Warren & 
Co.' • 

A statement at yesterday’s 
AGM said that all parties were 
satisfied with 'the terms, of the 
claims settlement. ' On conclu- 
sion of the negotiations. Mr 
Rooke and Mr House, had 
resigned as directors. 

The board said it was confi- 
dent that the reconstruction of 
the management would provide 
believed that a hew manage- 
ment structure for the future. 

The current year had con- 
firmed the trend of lower over- 
all brokerage income which 
adversely affected the second 
half of 1985. 

Further "Stringent action had 
been taken to contain the. level 
of costs, but this only confirmed 
the outlook for 1986 given in 
the published statement that 
profits would be substantially 
lower than in 1985.- Last year 
the company had pre-tex profits 
of £1.01m. down from £LlSm 
in 1984. 

Shares in Dewey Warren 
closed last night at 75p. down 
I8p on- the day. 



Granville & Co. Limited 

Member ot The National A»»oclalton~ of Security Deafen 
and Investment Manegere 

6 Lavat Lane London EC3R 8BP ' ' Telephone 01-621 1212 


Over-the-Counter Market 
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. . Company 
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Amuiaae and Rhodes... 

Ssirion Hill 
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lain Group 

Jackaon Group 
Jame* BurrouBh 
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John Howard and Co. 
MinihouM Holding NV 

Robert JonWns 

S.-.u irons “A 1 

Torday arid Carlisle 

Treuian Holdings. - 

Unilock Holdings 

Walter Alexander 
W. S. Yaatas. 
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Public Works Loan Board rates 

Effective April 16 


Quota {MM repaid 
at 

EifH At maturity; 

% % 


Non-quota loans A* repaid 
by ElPt At m#tuTjtyt 

* *■ % 

{? IS* Si 

9f 9| 91 - 

91 9f 9i 


Over 1 up «0 2 q 9* -8i 10 . 30 9i 

Over 2 up to 3 » 2, W 91 9| 91 - 

Over 3 up to 4 g j 9i 9* 91 

Over 4 up to 5 8? - 81 91 £1 *{ . 

Over 5 up to 6 — 5! g» g| 9i ‘ 9t Si 

Over f.P» || |i gj Si »* 

Over 7 Up to 8 g* si 9i 9 1 91 

Over 8 np to J J! gj 91 91 9| 

Over 9 ap to lj.-— |J || 8 J gj 91 

Over 10 up t*> J® — |? gi gj 9| -9i 9* 

Over }S up to 25 ... Jj 8J 91 .. . « 

0ve **f? B are 1 per rent higher in each case than 

‘Kon-quota g ,n t s ^ ll S siSlments of principal. JRep.araeni 
non-quota yf fixed, equal haltyeariy -payments to. include 


Jury’s Hotel 
raising I£5.8m 

JURY’S Hotel Group is seek- 
ing to raise Ir£5.75m in an offer 
for sale by the Investment Bank 
of Ireland of 5xn ordinary shares 
at a price of 115p per share. 
Jury's forecasts an increase in 
pre-tax profits of over 30 per 
cent to £l-8m for the year to 
end April 30. 

Tbe shares ire being offered 
on a forecast earnings per share 
of 10.3p (1985 7.6p> and a fore- 
cast price earnings ratio of 11.2 
times. The company is forecast- 
ing a net dividend of 3-75p for 
the coming year. The gross divi- 
dend yield based on the fore- 
cast dividend is 5.0 per cent. 
J. Ss E. Davy are brokers to 
the issue. . . 

Jury’s says it is considering 
plans to invest a further £I0.5m 


tin and Cork hotels. 


Senior Engineering 

Senior Engineering’s wholly- 1 
owned subsidiary. Senior Green, 
has paid £l.2m cash to buy 
GWB Industrial Boilers, 
M and W Grazobrook and the 
Cradley Boiler Co, together 
with the research and develop- 
ment business from GWB 
Energy Developments from the 
receivers. 


IN BRIEF 


BERKELEY Exploration and 
Production profits amounted to 
£l.S5m (£1.58m losses! for 1985 
equal to 7.29p (S.l7p loss) per 
share. Turnover was unchanged 
at £ll.Sm. Cost of sales was 
£7 .2m (£6.6m) which included 
i depreciation Of £3.6m (£3-3mi. 

MACRO 4 pre-tax profits rose 
from £1.07m to £i.73m for the 
six months ended December 81 
1985 but included an ex- 
ceptional •. credit of £695,000. 
Turnover was £3.12m <£2.67m'j. 
Earnings per share were 4.9p 
(2.7p) after tax £669,000 
(£498,000). 

SAMUELSON Group, the film 
and television equipment 
supplier, Is taking over Dallas- 
based ‘Victor Duncan Inc in a 
cash deal of S2.5m (£1.68m). 
Duncan, with prwax profits ot 
$350,000 in 1935, is, according 
to Sarauelson. the martcet 
leader for the rental of film 
arid Video production equipment 
in central US. 

CHEMICAL BIETHODS Asso- 
ciates, the California-based 
maker of commercial dish- 
washers which has a USM quote, 
achieved lower taxable income 
of $43,000 (£29.000), against 
$174,000 for 1985. Turnover 
was $9J8m (S9-67m). The so,'.- 
tary dividend payment is cut 
from 3.5 cents to 1 ^ eDl * 


1* 
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a successful 
international 
automotive 
and industrial 

grou 

(The latest chapter is out now) 


LAI3BROKE INDEX 
US0-1 JS6 < +8) 
Based on FT index 
Tel: 01-427 4411 


li«r» was a successful juar for GKN, 
both in terms of performance and strategic 
development' 

Tbe reshaping and repositioning of 
the Group, now a world leader in the design 
and manufacture of technologically advanced 
products, has brought with it much better 
financial results- 

Pre-tax profits arc up 15.2% from last 
year and stand at a record £132.7 million. 
Burnings of the year are up 37.4% from 
£4lU> million to £03.2 million. Earnings per 
share have risen 31% from 20.3p to 26.0p with 
an increase in yearly dividend or 14.3% from 
I0.5p to 12.0p. 

GKN is one of lhe I'K's largest compa- 
nies and exporters, generating half Us income 
from overseas subsidiaries. 

A substantial R & T) programme 
(£43 million in 1US3) and a commitment to 


GKN 



specialisation in selected business areas will 
continue to create exciting new opportunities 
in world markets. 

For a copy of the 1985 Report and 
Accounts fill in the coupon below: 

You’ll find it makes good reading. 

I Please wend me a copy of Iho lySTj GKN Annual 1 

1 Report end Accubiws. ' 1 

| Name j 

| Addrea;^_ | 

. THiatcndii I 

Group Public Relations. GKN pit*. 7 C'k-veland Rnw ■ 

| London SWlA lDB.Tcl; 01-irju 2424. I 
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satisfied with Hawker 



BY DAVID GOODHART 

WITH 1985 profits ahead from a 
re-stated £U3m to £160.3m pre- 
tax Hawker Siddeley. the 
engineering group, more than 
satisfied market expectations 
and the shares closed 34p higher 
yesterday at 577p. 

The directors described the 
performance as encouraging 
and they are lifting the divi- 
dend for the year by 2.7p to 
14. 5p. the final being lOp. 

Turnover showed an improve- 
ment of £68m at £1.59bn. 

By sector the best result came 
in electrical distribution and 
controls with pre-tax profits of 
£30.9m f£2"mi on turnover of 
£354m i£314mj- The worst was 
diesel engineering with profits 
down to £16.1 m (£30.1mi from 
turnover down to £195m 
(£241m). 

By area of manufacture the 
UK heartland performed best 
with profits rising to £S3.9m 
f£54.9mi out of turnover up to 
£87 9m (£819m). Bottom of the 
table came Canada with turn- 
over down from £185tn to £153m 
and profit down from £21. 9m to 
£14.3m. 

Despite strong market 
rumours yesterday morning 
that Hawker Siddeley was on 
the point of making an offer for 
engineering contractor Simon 
Engineering no bid 
materialised. 

Mr Robert Bensly. the chief 
executive and managing direc- 
tor. would make no comment on 
the bid rumours. Mr Harry 
Harrison.- chairman of Simon 
Engineering. said similar 
rumours had circulated in the 



Sir Peter Baxendell. who is 
taking over as chairman of 
Hawker Siddeley on May 1 



past but he had received no 
approach from Hawker Sid de- 
ley. The Simon Engineering 
share price rose 32p to close at 
ES8p. 

Summing up the 19S5 year 
the Hawker Siddeley directors 
say results from most of the 
UK companies were good and 
profitability showed a marked 
improvement — notably in the 
electrical sectors. 

The exception was in some 
parts of the diesel engine busi- 
ness where demand was dis- 


appointing. 

The wholly-owned companies 
in the US performed well in a 
good market, but the minority 
owned 137 per cent) Onan Cor- 
poration had a poor year. How- 
ever. they point out that the 
Cummins Engine Company has 
recently acquired the majority 
holding in Onan and they 
regard this as a favourable 
development. 

At Hawker Siddeley Canada 
(59 per cent owned) trading 
was constrained by the low level 


of demand from the railway and 
sawmill industries. However, 
Australia performed well pro- 
viding a growing contribution to 
group profits — now up to £18. 3m 
(£15.Sm>. 

The directors sum up: “ The 
fall in the price of oil is seen 
as being eventually beneficial to 
world trade and to ourselves. 

" As a result, rapid changes 
are expected in the strength of 
some markets — both positive 
and negative — but the wide 
geographical spread of our 
operations and the breadth of 
our product range will assist us 
in handling these changes." 

Profit after taxation was 
£102.5m (£91.7rai and after the 
cost of the dividend t£28.8m) 
and extraordinary’ items 
( £11. 7m) the profit retained was 
£54. 5m, against a previous 
£46.6m. 

Earnings per ordinary share 
were 48. Ip. up from 41. 5p last 
year. Cash balances less loans 
and overdrafts stood at £155m, 
compared with £lllm a year 
earlier. 

The results of overseas com- 
panies were translated using 
average rates of exchange and 
comparatives have been 
adjusted. Last year’s reported 
pre-tax profit was £151. 5m using 
year end exchange rates. 

© Carlton Industries. the 
group’s wholly-owned battery 
manufacturer and whisky dis- 
tiller, returned pre-tax profits 
of £ 13.85m (£12.9m) from a 
turnover of £135 ,23m 
(£132.35m) in 1985. 

See Ler 


Bowthorpe in 
agreed bid 
for Protimeter 

By Wolfgang Munchau 

Bowthorpe, the Crawley-based 
electrical and electronic com- 
ponents group, has made an 
agreed £4.9m cash bid for 
Protimeter, the damp testing 
meter manufacturer. 

Mr Raymund Parsons, chair- 
man of Bowthorpe, said that he 
saw potential for Protimeter’s 
products to be produced and 
marketed by Bowthorpe’s sub- 
sidiaries in America. He said 
Protimeter did not yet export 
its meters to the US. 

Protimeter produced pre-tax 
profits of £458.000 in the year 
to last June on turnover of 
£1.32m. 

Bowthorpe is offering 63p in 
cash for each Protimeter share 
or, alternatively, 63p in 9 per 
cent loan notes redeemable in 
1991. 


EIS launches £9.5m rights 


ENGINEERING conglomerate. 
EIS Croup. launched a £9.5m 
rights issue in order to finance 
capital expenditure and future 
acquisitions. ELS also unveiled 
a 31 per cent increase in pre-tax 
profits to £5 .5m. 

In the past 15 years EIS has 
lapped up uninterrupted profit 
growth, thanks to a shrewd 
acquisition policy of spotting 
the floundering subsidiaries of 
larger engineering groups and 
buying them at bargain prices. 

Last year the company made 
its largest single acquisition by 
buying Flexibox International 
from Burmah Oil for £5m. 
According to the chief execu- 
tive, Mr Dick Reed. EIS envis- 
ages making a larger acquisition 
this year within its established 
field of process engineering. 
The rest of the capital raised 
will be channelled into capital 
expenditure, including the £1.7m 


development of a new produc- 
tion planT. 

“ There is still plenty to be 
achieved in our existing area 
and we see no reason to diver- 
sify away from the field we 
know so well." 

The rights issue will release 
two new ordinary' shares, priced 
at 235p, for every nine shares 
held. 

In the year to December 31 
1985. EIS s turnover rose by 49 
per cent to £70.9m and pre-tax 
profits by 31 per cent to £5.5m. 
Earnings per share increased 
to 19.13P and the fiaal dividend 
lifted to 4.9p. 

Flexibox, the profits of which 
were consolidated for seven 
months of the year, contributed 
£1.6m to earnings. 

• comment 

Peering beneath the gloss of its 
apparently effortless profits 
growth, without Flexibox the 


EIS Group’s 1985 results would 
have been distinctly lacklustre. 
The City was not unduly con- 
cerned — the performance of 
EIS's individual divisions has 
always been erratic with the 
good generally balancing the 
bad — and the shares rose by op 
to 275p yesterday. Flexibox 
should contribute £3m or so in 
1986, its first full year. Aero- 
space is poised for further 
growth. The troublesome 
hydraulics divisions are 
approaching the- end of their 
product development pro- 
grammes and should generate 
sales growth again. After its 
last rights issue, tbre years ago, 
EIS bided its time before mak- 
ing an acquisition. The pro- 
ceeds of this issue will be put 
on deposit and the City, antici- 
pating interest accumulation, 
has upgraded profit projections 
from £0.25ra to £6.75m with a 
prospective p/e of 15. 



A YEAR OF 
PROGRESS 


Sales 

Profit before tax 
Profit after tax and 
minorities 
Earnings per share 
Dividend per share 
Return on capital 
Return on sales 


1985 
£1592m 
£1 60.3m 

£95-Om 
48.1 p 
14.5p 
183% 
9«4% 


1984 
£1524m 
£1 43.0m 

£82.0 m 
41.5p 
11. 8p 
14.4% 
8 . 8 % 


© Profit before fax up by 


© Dividends up by 22.9% 

© Return on capita! up to 13.3% 



Analysis by business sector 

Electric motors & generators 
Electrical distribution & controls 
Electrical specialised equipment 
Diesel engineering 
Mechanical specialised equipment 
Other trading activities 

Interest income (net) 


Profit before Tax 


1985 

1984 

£M 

£M 

203 

16.8 

30.9 

22.0 

26.7 

18.0 

16.1 

30.1 

463 

37.6 

9.1 

9.5 

149.4 

134.0 

10.9 

S.O 

1603 

143.0 


Hawker Siddeley Group PLC 
18 St James's Square, London SW1Y 4U 
Telephone 01-930 6177 


Woolworth 
enlists 
Goldman 
Sachs’ help 

By Charles Batchelor 

GOLDMAN SACHS, (he US 
investment bank, has joined 
the British merchant banking 
ream of N. M. Rothschild and 
Charterhouse Japhet as ad- 
visers to Woolworth Holdings 
in its defence of the £1.6bn 
takeover bid from Dixons, 
the electrical retailer. 

Goldman and other US in- 
vestment batiks have been ex- 
panding their UK-based cor- 
porate finance teams in recent 
years and hare increasingly 
been involved in bids as joint 
financial advisers with UK 
merchant banks. 

British companies have 
called on US investment 
banks either because they 
offer a different perspective, 
because they can establish 
links with US shareholders 
or find possible “white 
knights" in the US to launch 
a counter-bid. 

Goldman has been advising 
Imperial Group in its defence 
against the £2.8bn takeover 
hid from Hanson Trust and is 
also helping Standard Char- 
tered fight the £L2bn bid from 
Lloyds Bank. 

Woolworth yesterday 
launched an attack on Dixons' 
plans to sell off Comet. Wool- 
worth's electrical retailing 
subsidiary, to reduce the 
chance of the >Id being 
referred to the Monopolies 
and Mergers Commission. 

“It is unprecedented for an 
unwelcome bidder to seek to 
escape a possible merger 
reference hy selling off assets 
of the target company without 
that company's approval or 
co-operation," Wool worths 
said. 

It was difficult to see how 
Dixons could get a proper 
price for Comet without the 
necessary financial, commer- 
cial and corporate informa- 
tion on which to assess its 
true worth, Woolworth added. 

Dixons responded with an 
attack on Woolworth's pro- 
gramme of store sales. The 
sale of the 12 Woolco super- 
stores to Dee Corporation 
announced earlier this week 
and the disposal of 23 other 
Woolworth outlets would re- 
duce Woolworth's sales space 
by about 10 per cent, Dixon 
said. 


British Mohair down 
as expected 

AS expected, taxable profits 
of British Mohair Holdings 
were down in 1935 at £3.47m, 
compared with £-L21m, but 
the dividend total is main- 
tained at 6p per share with 
a same-again final distribution 
of 4.75p. 

Turnover of this comber, 
dyer and spinner increased 
from £36. 72m to £40.41m with 
activity in all parts of the 
business remaining at a high 
level throughout the 12 
months, directors state. 

Mr Fenton, chairman, says 
that since the year end 
subsidiary British Mohair 
Spinners has booked substan- 
tial export orders. 

He adds that it is not easy 
to assess the outlook for the 
whole of 1986, - but it should 
not differ very materially 
from the performance 
achieved in 1985.’' 


Wade Potteries 

Wade Potteries, based in 
Stoke-on-Trent, has increased 
first half profits by 9 per cent 
and says that the full year 
result should be encouraging 
with additional growth during 
next year. 

Over the six months to end- 
January 1986 pre-tax profits 
expanded from £598,400 to 
£652,115 on turnover ahead 
from £7. 61m to £8 .36m. Profits 
in the 1984-85 year reached 

£1.66m. 

The interim dividend is 
being raised by 10 per cent 
to l.lp. with earnings per lOp 
share up from 3.46p to 3.84p. 


RMC makes £80m despite 
W. German downturn 


THE RMC GROUP had a better 
second six months than had 
been anticipated and for the 
period recovered £4.7m of its 
£6.3m midterm profits shortfall. 

This left 1985*s overall profits 
at £79.7m pre-tax. compared 
with the previous year's £81.3m. 
The City had been expecting 
something in the region of 
£77m. 

During the year the group 
experienced intensely com- 
petitive trading with adverse 
weather conditions in Europe 
and a severe downturn in the 
West German construction 
industry. 

However, continued efficiency 
by the core businesses in the 
UK and improved profitability 
from operations in other 
countries enabled the group to 
return what the directors 
describe a “ satisfactory ” result. 

The year saw group turnover 
improve from £1.17bn to £1.36bn 
and operating profits by £5.3m 
to £90. 7m. 

Pre-tax profits included invest- 
ment income of £0.4m (£0.9na) 
and were after deducting in- 
terest charges of £114m, against 
a previous £l0.lm — 1984’s 
figures took in a £5.1m share of 
related companies results. 

A lower tax charge of £32.3m 
(£35. 6m) left earnings margin- 
ally ahead at 45.3p (45.1p) and 
a final dividend of 9.4p (8.6p) 
lifts the total by lp to 14p net 
per 25p share. 

In the UK volumes in ready 
mixed concrete and aggregates 
showed a slight increase on 
those for the previous year. The 
need to satisfy orders which had 
been delayed by the bad weather 
in the early part of the year 
involved considerable extra 
costs and this had an inevitable 
effect on margins. 

Builders’ merchants were 
affected in the first six months 
of the year both by the poor 
weather and weak demand. The 
second half of the year, how- 



ever, showed a strong recovery. 

Consumer demand for DIY 
grew less in 1985 than in. the 
previous year but the Great 
Mills chain of retail superstores 
made a satisfactory advance on 
1984. 

The drop in. the level of con- 
struction activity in West 
Germany, which occurred in the 
second half of 1984, continued 
into 1985 and production of 
ready mixed concrete fell by a 
further 15 per cent The direc- 
tors say volumes have fallen by 
over 20 per cent in a little over 
18 months, with an inevitable 
adverse effect on operating 
profits. 

In the light of this reduction 
in demand they have taken 
steps to carry through stringent 
cuts in capacity and manpower. 

Mr John Camden said yester- 
day that KMC faces another 
difficult year in Germany. “We 
will show an improvement but 
it won't be a big improvement," 
be admitted. 

Elsewhere in Continental 
Europe, the Austrian company 
continued to make good pro- 
gress and the companies in 
Belgium and Spain both 
returned to profit. 

A geographical analysis of 
1285 turnover and operating 
profits shows: UK £6l6.9m 
(£550.8m) and £56m (£54_7m). 
West Germany £3 63 .2m (£300m) 
and £ 12.1m (£i5.5m) and other 


countries £383.7m (£32-L3m) 

and £22.6m (£15-2m). & 

During the year RMC invested 
£78 3m in properties, land and 
equipment. Net borrowings re- 
mained under tight control and 
at year end these represented 
24.8 per cent of shareholders’ 
funds. , 

In the current year the direc- 
tors say volumes should im- 
prove with better weather condi- 
tions and further progress is 
looked for. 

• comment 

The City has warmed to 
RMC's sensible approach to the 
difficulties of the over-supplied 
West German market. Just over ■ 
six months ago the shares took J 
off from a 400p plateau and 
have now reached 638p in spite 
of the small drop in pre-tax 
profits (which would have been 
some £4m worse on a like for 
like basis) and the lack of any 
recovery in Ger man y. The con- 
solidation of RWK has helped 
as the demand for its lime has 
been strong. More important in 
time, however, will be the man- 
power and capacity rationalisa- 
tions that have taken place in 
RMC AG’s operations^ (which 
contributed only £4.5m this 
year). For the real threat hang- 
ing over the German market is 
not a further fall in volumes 
but a price drop. The dark 
horse proved to be France with j 
a £4m gain which contributed 
most of the rise in "other 
country” profits ( most of the 
rest coining from RWK’s Dutch 
unit). In the UK, ready-mixed 
concrete volumes should be 
ahead some 3 to 4 per cent this 
year and lower fuel bills could 
see some margin gain. Analysts 
are expecting £88m and the 
shares are trading on a prospec- 
tive p/e of almost 13. Given the 
backing of the strong dividend 
cover, anything short of a ready- 
mix price war in Germany 
leaves enough room for another 
point on the multiple. 


Jackson Ex. 
chiefs agree 
to pay cuts 

Jackson Exploration, the 
Dallas-based oil and gas 
explorer and producer which 
has a full quote on the London 
Stock Exchange, has announced 
a cutback in the company's 
operations and large reductions 
in the directors salaries. 

This coincided with the 
announcement of a pre-tax loss 
of USS2 1.23m (£14-3m) for 

1985, compared with a profit of 
50.43m. 

The company announced that 
the two executive directors and 
three other Dallas-based execu- 
tives have taken voluntary 
salary reductions of up to 25 
per cent, from April 1. The 
chief executive officer volun- 
tarily has cut bis salary by 50 
per cent from January 1. 

Jackson also revealed that 
under the cost saving pro- 
gramme the company's three 
non-executive directors have re- 
tired from the board; also the 
company has cut its US opera- 
tions and headquarters staff 
from 24 to 13. 

Tbe company announced that 
it bad reached agreement with 
its principal bankers for the 
postponement into next year of 
loan capital payments due this 
year. 


TrencherwoodV £lm issue * 


Trencherwood. the USM- 
quoted housebuilder and com- 
mercial property developer, is 
to raise £l-32m through an issue 
of 400,000 shares to fund further 
growth, writes Richard Tomkins. 

Seven institutions will sub- 
scribe to the issue at 340p a 
share, a premium of 3.7 per cent 


Trencherwood specialises in 
building up-market housing in 
the area around its Berkshire 
base 

• Trencher-wood's brokers, L. 
Messel, said yesterday that 
building up the company's pre- 
sent six-year land bank bad re- 
quired significant investment. 


above Trencherwood’s ‘price- ijr and this, combined with its re 
the week to Apr i 1,14. . ■ The^com- . cent growth^ had increased bor- 
pany’s shares closed 20p uj> _at ^rowings - _td the point . where 
355p yesterday. ' : gearing was "now 85 per cent. 


DIVIDENDS ANNOUNCED - 

•'Date ’ Corre- Total 
Current . of. . sponding for 


Adwest int . 1.7 

APV Holdings .7.25 

British Mohair 4.75 

B run tons 1.5 

Chemical Methods^ ... If 

EIS Gronp 4.9 

Etam 

Albert Fisher int 

Fitch & Co : 

Fogarty 

Frost Group 2.5 

Matthew Hall ..... 

Hawker SIdderiey 
Higgs and Hill .. 

Juliana's ............ 

NEI 

RMC Group 9.4 

Toye & Co 3.75 

Turriff 7 

United Ceranrie( 2.75 

Wade Potteries ...int 1.1. 


payment payment 


June 4 
May 30 
May 30 

June 6 . 


div. 

1.6 ■ 

6.75 

4.75 

1.5 

3.5 


year - 

11.76 

6 

3 

1 


Total 
last 
year 
- 7.75 
11.25 
6 
3 

3.5 


4.9 . 

— 

4.35 

6.75 

6 

3.1 

July 4 

2.1 

4.25 

3 

1 

July 4 

0.63 

— 

1.5 

41 

May 30 

3.61 

6.1 

5.31 

2.65 

May 22 

2.42 : 

4.25 

4.02 

2.5 

July 3 

2 

4.5 

3.5 

3t : 

JuTy 1 

3.26* 

4.5 

3.94* 

10 

July 3 

7.7 

14.5 

11.8 

8.6 

June 12 

7.8 

13.6 

12.3 

1.23 

• June 27 

1-23 

2.1 

2 

3.6 

July 1 

3.6 

5.25 

525 

9.4 

June 9 

S.6 

14 

13 


— 3 

June 4 . 7 
June 6 2.5 . 
June 6 1 


3.75 

3.75 


3.5 

3 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 


increased by rights and/or -acquisition Issues. 
5 Unquoted stock, f US cents throuffimut 


* USM stock. 


Berisfords 

Berisfords. the ribbon manu- 
facturer facing a £7.8m bid by 
Allied Textiles, the diversified 
fabric manufacturer, yesterday 
urged shareholders to take no 
action. It stressed that Rex- 
more. holding 26.1 per cent of 
Berisfords. had not undertaken 
irrevocably to accept the Allied 
offer. Allied’s advisers. S. G. 
Warburg, confirmed that the 
Rexmore board is recommend- 
ing the offer, but that it must 
be approved at an EGM of 
shareholders. 


Banque Nationals de Parisp.Lc. 
£25,000,000 

Subordinated Floating Rate Serial Notes 1994 

Holders of the above Notes are advised that 
copies of the Annual Report and Accounts for the year 
ending 31 December. 1985, are available from the 
Company Secretary, Banque Nationale de Paris p.l.c.. 
8-13 King WBIiamStreet London EC4P 4HS. 
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This announcement appears as a matter of record onfy. 
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below expectations at £40.5m 


Northern Engineering Indus* 
tries, electrical, electronic and 
mechanical equipment manufac- 
turer, has revealed virtually un- 
changed taxable profits of 
£40 .5m for 1985, which pro 
£l^m below 'City expectations. 
The figure achieved for 1984 
was £HUm. ■ 

Mixed results for the year in- 
. eluded improvements in the UK 
and North America— profits of 
£S0-82m .<£26.6toi) and. £3_3m 
loss (£4L36m loss) respectively'' 
—while there were downturns 
from Africa and Australasia— 
£10.54xn (£14-74m) and £L26m 
(£1.72m) respectively. Others 
incurred lower losses of 
£138,000 (£355,000), but related ' 
companies’ contribution was 
down from £3 .69m to £3 -28m. 

After lower, tax of £12 Am. 
compared with £ 16 . 6m, earnings 
per share are given as 11 Alp 
(9.03p), . while the. dividend for . 
the 12 months is unchanged at 
5-25p with a same-again final 
payment of 3.6p. 

An analysis of pre-tax profits 
by business shows: UK — power 
£31-38m ( £30-9iml; . electrical 
£6 .65m (£6.27x0); mechanical 
£5 .23m (£3. 46m); project engin- 
eering £7.72m loss (£12.57m 
loss): overseas— power £9-88m 
(£1357m); electrical and elec- 


tronics £7<42m Ioss C£3film 
loss) mechanical £Li8m. 
(£55750005: related, .companies 
£1.28m;(£L6tonJ. 

The direct dts say the year was 
one of. ^considerable progress;- 
pariicolariy -ehrongbout thficofli- 
pany's XJK manufacturing opera?' 
Sons, while last year’s rattanali- 
satian 'yielded encouraging im- 
provements. .In. performance^ 
They state tiaat the impact on 
overseas trading -of adverse ex* 
change rate movements -was sig- 
nificant and,-has done much to 7 
offset the -basic- gains achieved. 

Turnover Jur 1965' was little 
chan ged at £890-3m, -against' 
£883-lm. but it included a £56m 
reduction doe to deterioration in 
exchange rates. Overseas turn- 
over in local currencies grew, 
by 24 . per- cent .while exports 
from the: U2C were ' a record 
£238m, almost double the figure 
for 1984. • - - . .. 

Group operating profits were 
£5.5m. higher at £&7m and, at 
the same, average exchange 
rates as those applied in 1984, . 
would have been . £62m higher. 
The directors say the most signi- 
ficant element here was the fall 
in the value -of the South Afri- 
can rand. 

Also - charged against operat- 
ing profits were a non-recundng 


loss at International Power 
Machines -of £4m and redun- 
dancy costs of -£33m (£2 ,6m). 
Tbe directors say that some of 
the shortfall was Offset by way 
of a £7 .4m reduction In the 
level of pension fund contribu- 
tion, . 

Six Duncan McDonald, chair- 
man* says that in. the absence 
of any major power station 
orders the XJK companies have 
continued to secure orders for 
tiie remainder ‘ of their products 
at a level comparable with 1984, 
and have entered the current 
year id* satisfactory order 
books overall. ... 

He adds that the range of pro- 
ducts continues to expand and 
develop to meet the needs of 
market place and technology. 

Below the line.' minority in- 
terests took £3m (£3 .3m) and 
after much lower extraordinary 
debits of £24ftn, compared with 
£30m, the available balance 
came out at £22 .2m. This is 
against losses of £9.8m pre- 
viously.- J. 

• comment 

The main * feature of this 
slightly disappointing set of 
figures from NEI has to be the 
horrendous £50m swing into the 


red by the group's year-end { 
cash balance. With the over- 
draft at £32m and likely to get 
worse in the short run as pro- 
gress payments dry up. the 
speculation has to be that a 
rights Issue cannot be too far 
off. North America, oiher than 
the Canadian transformer busi- 
ness, continues to be the major 
problem ares. In the last three 
years Exiel Corp has lost more 
than its 1980 purchase price 
and the best that its managers 
can hope for in 19S6 is that the 
subsidiary will breakeven. It 
does seem a terrible waste of 
both management time and the 
£4JPm a year relief on the pen- 
sion fund (applicable for Z985 
and for the next two years) to 
be shoring up businesses on 
which a real return looks im- 
possible. India, for two years 
a headache, has improved and 
the Riband project is only 6 
months behind schedule. Hope ; 
for the £250m next phase of 
the same project may depend 
on just bow much repair work 
has been done on relations with 
the Indian authorities. Fore- 
casts of £50m have the shares 
at 104p on a prospective p/e of 
almost 8; the yield at 7.2 per 
cent remains the attraction. 


United Ceramic 
rises to 
£255,000 

Higher taxable profits of 
£255,000, against £204,00, were 
attained in 1985 by United. 
Ceramic Distributors, the USM- 
quoted distributor of wall and 
floor tiles and kitchen furniture. 

Turnover rose from £6.94m to 
£7.82m and earnings per 20p 
share rose ter 0^p to 6p.. The 
final dividend is being raised to 
2.75p (2.5p), making a higher 
total of 3.75p (S.5p). 

The company says that turn- 
over for United Tile in the first 
quarter of 1988 continued to 
show an upward trend despite 
the * severe weather. It .is 
expected, following the lower- 
ing of interest rates and the 
introduction of new products, 
the improvement will , continue 
for the rest of the year. 

Profits for' 1985 were struck 
after interest charges of £65,000 
(£ 28 , 000 ) and Were subject to 
tax of £101,000- (£58,000), ... 7 . 


Investment pegs Fitch & Co 


PRE-TAX. profits- at Etfeh A 
Company. Design: : jPansottanta 
rose by 23 per cent* to £LB4m 
last year, bat the company said 
yesterday that the. rate of 
growth was held tack “ter sig- 
nificant investment in people, 
premises and -new- services.".. 

The result - compares with 
£2 .34m last time,, bnt with turn- 
over storing, ahead from £6.92m 
to J&Jltm. this advance repre- 
sents an erosion of margins. The 
company also said that the mar- 
ket for design, continues to 
grow, but that the atmosphere 
is more competitive. . 

“Through:-^ the policy of 
strong- investment, the. company 
remains . well-placed to - expand 
upon our success in tike coming 
year" it- said. . \ •;.> 

Tbe.investmemt programme is 
in line, with its planned develop- 
ment in order to ensure; a stable 
base fib.* Whid ^- further- ex- 
pandits business: - 
The final, dividend is being 


raised from Sfflp-to 4. Ip for a 
total of 6Jp (fifilp).' Earnings 


per share rose from Ufip to 
17fip, after a tax change of 
£742/100 (£727,000). 

Interest payable was up from 
£13400 to £17,000. offset by a 
£25,000 rise in investment in- 
come from £60,000 to £85,000. 

• comment 

. A hefty expenditure pro- 
gramme mopped up a tranche 
-of Fitch’s- 1985 profits and these 
results fell slightly below 
expectations. Nonetheless the 
shares, rose by lOp to 460p 
yesterday. H Heathrow's Ter- 
minal Four, British Telecom 
•and Woolworth were the big- 
gest contributors- last year; 
Gatwick’s Terminal Three, the 
West India Doric and Uxbridge 
shopping centre will take their 
place . this year. The only 
Imponderable hovering over 
Fitch is the fate of its retail 
contracts. A substanial pro- 
gramme for Woolworth could 
be jeopardised by the Dixons’ 
bid. While the Burton Group. 



its longest established and 
largest retail client has not only 
flirted with other design groups, 
but has postponed the De ben- 
hams project until its contre- 
temps with Storehouse is 
resolved. Retail design is still ( 
the basis of Fitch’s business — 
having produced half of these 
profits — but product design 
has been identified as a key 
growth area. Although as Fitch 
accepts, it could take a long, 
long time for Britain’s manu- 
facturers to become as design 
conscious as its retailers. In 
the meantime margins are the 
only problem area, having 
fallen to 18 per cent in 1985 and 
being set to fall again to 15 
per cent this year. The City 
expects profits of £2n> and a 
p/e of 19 for 1986. With its 
projects in France and Holland 
Fitch will venture overseas 
again this year, but in the 
longer term its hopes are 
pinned ou the US, where it 
plans to expand through 
acquisition. 

Bnmtons pessimism . 

Pre-tax profits at Bnmtons 
(Musselburgh), the Scottish 
steel wire manufacturer, moved 
ahead from £569,000 to £649.000 
in 0985, but the company says 
that it is under increasing pres- 
sure and it will be difficult to 
achieve this level of profitability 
in 1986. 

The business became difficult 
in the second half after a good 
period following the end of the 
miners’ strike. There is still 
excess capacity in the wire 
sector of the steel industry. 

The dividend is being beld at 
3p with an unchanged 1.5p final. 


Fogarty 
at £2.6m 
after second 
half boost 

SECOND HALF taxable 
■ profits of Fogarty, home fur- 
nishings manufacturer, ex- 
panded from £ 1 - 1 2 m to £L8m 
and lifted the foil 1985 figure 
to £ 2 . 6 lm, against a previous 
£992.000. 

After tax of £856,000, com- 
pared with £327,060. earnings 
per 30p share are given as 9p 
(3.1p) while the dividend is 
stepped up to 4-25p (4.02p) 
with a final payment of 2 .BBp. 

Sales totalled £40.47n>, 
against £35m. 

The directors say that 
measures taken to expand pro- 
duction capacity will inevit- 
ably involve some short-tens 
costs, particularly In the first 
half of the current year, and 
the company also has to cope 
with adverse affects of the 
weakness in sterling against 
European currencies. 

However, they add that 
during tbe last year the senior 
line management was sub- 
stantially strengthened in tbe 
Important areas of healthcare 
products, exports and in the 
process engineering division. 

The directors say these 
appointments will “greatly 
assist the company in 1986 
which is likely to be a year 
of consolidation." 

They add that in 1987 the 
company should see full 
benefits of tbe expansion pro- 
gramme in home textiles and 
they remain confident flat 
the process engineering 
division will become a maju 
contributor to profits in the 
medium-term. 

Tbe god results from tbe 
home textiles side, directors 
state, reflects efforts in re- 
cent years <0 reduce over- 
heads and improve produc- 
tivity with an. improved pro- 
duct range and marketing 
approach. 

The process engineering 
division reduced losses from 
£437,000 to £298.000. 


Juliana’s postpones investment 
in new ventures as profits dive 


BOARD MEETINGS 


TODAY 

Into rims: Kalamazoo. New Central 
Witwararsrand Arees. North Atlantic 
Securities. Piet Petroleum. 

Finals: Anchor Chemical. Aeeem- 
Ooaars. Sanford Cone We Machinery. 
Bemolls. 8ETEC. Brewmaker, British 
Empire Securities and General Trust. 
Britton Estate. Horace Cory. Ea-Lands. 
Gold and Base Metal Mines. Mamma r- 
son Property Investment end Develop- 
ment, HestaJr. Mouse Property Co at 
London. Lspcrte Industnas. LHscsrs 
International,- McKechnie Brother*, 
H_ &. J. Quick. Scottish Mortgage end 
Trust, Smeller Companies Investment 
Trust. Tilbury. Wcetam - Dooar* Tcv. 
Worejplax Information System*. 
FUTURE DATES 

Finals: 

ATA Selection Apr 22 

AJlebone Apr 28 

Bramall (C. D.) Apr 23 

Centreway Industries Apr 22 

Centreway Trust May 6 

England (J. £.) (Wellington) Apr 18 

Falcon Industrie* Apr 24 

Manor National Apr 23 

Paul Michael Leisurewear Apr 23 

1 Amended 


NOTICE OF INTENTION TO REDEEM 

To the Holders of 

BENEFICIAL OVERSEAS FINANCE N.V. 

14H% Notes DaeMay 15, 1990 

NCrnrE IS HEREBY GIVEN to tbe holders of the outstamfing £20.000,000 principal amount 

provisions of the liscal aw* raying ngw 1 3 - jc 1005 _n outsttudinc Notes. 

101 % of the principal amount thereof plus accrued interest to tin* 


f UICVUUU)^ WHUCU 

1 redemption date, in 

the corporate trust office of 

US. uf Nevr y^c, as Fiscal mdlfeg AgenCi* the Borough of 

States be fUD) .romt 1 tint wmmfmi as Ksmnt reanien t3 fail to provide 



CARBORUNDUM 

Abrasives pic 

‘A y ear of continued ail 
round improvement* 

reports Trevor Egan 
Chairman and Chief Executive 

> Pre-tax profit up 27.3% to£1.914m 
(1984— £1.504 m) 

1 Medium term borrowings repaid 
i Strong balance sheet-platform for growth 
1 Acquisition opportunities identified 


ANNUAL RESULTS- 


Year to 31 December 
Sales 

Profit before taxation 
Taxation 

Dividend per share 
Earnings per Ordinary share 

The Company’s storm are traded on The OveMheCounler 
Market by GranviUe & Co. Lid, 8 Leva! Una, London EC3R8DT. 
Copies ol the full Report and Accounts am available from 
R Kirk, Carborundum Abrasives pic, P.O. Box 55, Trait orti Park, 
ManetostevMI? 1HP. 


1985 

1984 

£•000 

£’000 

45,971 

42,384 

1,914 

1,504 

624 

239 

&4p 

3.4 p 

2Q7p 

202 p 


penm vj w 

CU NfS^S'^ fot payment should coupon* pertinent thereto. 

Auc Mat 15, 1^6 istobe detached and collected to the usual manner. 

■From Ed afterMay 15, 1986 the No tes will no longer he outstanding and interest thereon shall 
cease to accrue, ... 

BE^iEHCIAL OVERSEAS FINANCE KV. 

. Bp Morgaa Guaranty Trust Company 

. . ■ - V <WMW YORK. Fiscal «wf FajfingdgeM 

Daiedr April 8, 1986 


thanaKaaasuMncompfonoBMnirwieaulraiicntfOinaCauiKiloIttoSiKk 

Esrwge, B ocw ocs connwe an vwafon u m rutw: u suiscnbe tar cr pwehate any 


ILG 


INTERNATIONAL 
LEISURE GROUP 
PLC 

ptepstmdktEnglafaaKlVfalesNo. 1019027) 

29,506358 7% per cent convert We cumulative redeem- 
able preference shares of £1 each issued by way of tights at 
pat 

The Council of The Stock Exchange has admitted the atiove- 
menfioned shares to the Official List. - 
Copies of the listing particulars containing particulars of the 
shares are available m the Extel Statistical Services and may be 
obtained during normal business hours from the Company 
Announcements Office, The Stock Exchange, London EC 2 until 
21 st April 1986 and on any weekday (Saturdays excepted) up to 
and mckufing 1 st May 1986 from: 

international Leisure Group PLC, 

Sockley House. 

130 WWcn Road, 

London SW1V1LQ. 

Kteriwon. Benson Umiied. 

20 Fencburch Street. 

London. EC3P3DB. 

Dated T7lf? April 1938 


rVictersaCo., 
20 CopihaU Avenue, 
London, EC2R 7 JS. 


Juliana's Holdings experi- 
enced a near 54 per cent profits 
fall to £713,000 pre-tax in 1985 
which matches the last of three 
varying forecasts made between 
the summer and the end of the 
year. 

After making a rights issue 
forecast of encouraging pros- 
pects in the middle of June and 
a forecast of further satisfactory 
progress in September, the com- 
pany then warned in December 
that the outcome would be dis- 
appointing. 

Juliana’s, engaged in contract 
discotheque operating, says the 
results were severely affected 
by a larger than expected loss 
by the Supersport associate, in 
which most of last year's £7m 


rights funds were earmarked 
for investment, and the strength 
of sterling. 

Ventures undertaken by 
Supersport were expected to 
provide profits » the short-term 
but these did not materialise, 
and the directors have decided 
to postpone plans for invest- 
ment in new ventures until 
satisfactory returns are being 
achieved from tbe existing 
activities. 

Profits from Juliana’s stan- 
dard discotheque contracts did 
not quite achieve the same 
levels as in 1984. although the 
travelling discotheques and 
party organising services per- 
formed up to expectations. 

Equipment sales managed a 


small profits increase though 
the second half performance 
was below expectations. Night- 
clubs in both London and 
Amsterdam performed well. 

Group turnover was up at 
£8 -52m. against £8.08m, but 
operating profits were lower at 
iiAim (f i.67m >. This was 
further reduced by associate 
losses of £685,000 (£147,000) 
and interest charges of £479,000 
(£206.000) — investment income 
was £565,000 (£224,000). 

However, despite the profits 
fall and the lack of cover after 
a £167,703 extraordinary debit 
for the closure of Zig-Zag in 
Montreal, tbe proposed final 
dividend is unchanged at 2.225p. 
making a higher 2.1p <l.995p> 


NOTICE OF REDEMPTION 
to Holders of 

GENERAL CABLE OVERSEAS N.V. 

8V4% Guaranteed Bonds due 1979/87 

NOTICE ZS HEREBY GIVEN that pursuant to the terms and conditi o ns of the above issue US$2, 859,000 
(Nominal} are to be redeemed at par on 15th May 19S6. The following bond serial numbers have been drawn for 
rede mp tion is the presence of a notary public at a price equal to JOO% of the principal face amount. 
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7 * 

<w 

IS? 

106 

JO* 

U 2 

124 

US 

IJt 

>J* 

IF 

*«• 

jei 

«>S 

»s? 

IS* 

*rr 

34» 

340 

2**» 

jv 

.»» 

3«> 

319 

sn 

3V? 

JW 

41V 

4U 

4ZT 

419 

433 

45V 

44* 

45s 

457 

47* 

S 1 

«s* 

& 

450 

4*5 

49* 

JOS 

*?? 

V* 

SW 

11* 

SI} 

SI7 

5“ 


30 

55* 

55* 

S3* 

5*i 

54* 

55* 

5 *I 

I 

St 

s*7 

5*0 

5V* 

5*7 

600 

602 

60 b 

blZ 

6l6 

6l8 

tea 

fa* 

te9 

«t 

*35 

t=n 

<*> 

044 

*47 

054 

Ste 

*~6 

mo 

8te 

9W 

*** 

w* 

542 

W? 

VWi 

«9S 

la»T 

T051 

1116 

J»?j 

**55 

«» 

*107 

WO 

1172 

irt 

JITfa 
>168 
ISO 
*20* 
U07 
UIO 
1212 
12IS 
*2*8 
*222 
*247 . 
ISC 
2*14 
**22 
1**0 
*SJ* 
>3*5 

«*4* 

*545 

*24' 

J*5» 

iS3 

»u 

J.14C* 

J*9* 
upr 
U* 9 
141* 

US 

1440 

U5» 

UH 

*495 

MV7 

2*01 

llCt 

iso8 

*5*1 

»S*« 

*JC7I 

*5“3 

157? 

•5T9 

IteJ 

J63S 

lO.tS 

IMS 


rf«. 5096 
>094 5099 
I7Q( «I02 
r r» ftoj 
lfC9 3 1*2 
*Sja jut 
18*5 sn* 

1 »J 7 5*23 - 

> 84 * >I»? 
1(44 5*28 
sS«t s>3* 
iSjo 5*34 
l»5* SlJfa 


»51? 

p 

» 

86*7 
#652 10617 


10543 jajoi 

10147 ujofa 

10579 *2511 
*0584 UJIJ 
10600 *3617 

J06o* liftiO 

10605 

10609 

Kbit 

1061s 


18S6 

2*9* 

2J» 

3143 

3>44 

3*51 

215* 

SZ3J 

SI 

323 0 

ss 

a**7 

3**9 

-*2* 

2 * 2 $ 

3*59 

3400 

2404 

3406 

=4*0 

3412 

3416 

3468 

34 7t 
3474 
34J7 
3483 
24^5 
2487 
3549 
355* 
3557 
35 S? 
35 66 
390* 


5*49 
9*5* 
S>.«5 
5**7 
3160 
516* 
52 J* 

5276 

£96 

5*«3 

s*>* 

S*I« 

5*»» 

s«s 

5J» 

5J6* 

5*65 
54« 
54* » 
542* 
5434 
5436 

54*0 

54*2 

54*6 

$4S*> 

3674 

5690 

5700 

570* 

5706 

47iO 

57IJ 


*4403 Ij6»6 

14449 l)Ut 

24452 «56J» 

*44*4 756}4 

*4457 *56j8 

15640 

I3634 *446) >564) 

136*6 14467 iy»40 

U»» 24469 *56(9 

*2942 >4474 256J5 

>2946 >44-6 156*6 

8654 JWfoO >3948 24479 >5658 

*7*6 10634 12970 14483 *5603 

8749 10638 >2483 14495 *5604 

IOOJO >2986 >4497 *566* 

13988 14501 15671 

13991 1450* 25V74 

106«9 12995 145*8 *5*77 

IO66O 11998 *4520 *56*6 

1066? 1J009 14J2J JJ681 

10673 *30*8 14526 156*6 

10681 ijo?7 1451V *S«* 

U*o» *453* *5693 

*3*1* 14535 *5«U 

1**41 H537 15»« 

13*44 *4543 *572“ 

*5M7 M5<4 *J72»S 

*0714 1**54 14548 1J707 

10716 13*58 I4550 *5712 


6411 17104 

6460 17108 

6462 *712* 

>6483 *7223 

17*37 

6489 


8763 

8764 M643 

*T7 10645 

880 ? 

84}6 

»J » 

>944 
»U8 
■950 
8953 


*595 

S3 

S3 

*610 

*013 

*0616 

60*9 

662* 

6610 

*6618 


jsa 

. . *0600 
»459 *0695 
tote 10710 


90M 

900* 


107*9 

*6737 

IOSJB 


ljlfo 1455* 157*4 

*3*64 14 55* >3719 

>3*66 14560 15722 

9007 10*20 *3171 14S*» *5724 

9010 10824 13174 *45*6 > 5728 

50*4 10855 *3*77 *45*8 >J7J* 

9016 loSfao 13180 *4572 157*4 

9019 *0862 >34>8 14 574 *5737 

9031 **8*5 1*4*0 14577 *57*9 

7374* 

*5745 

>o«7S 1*9*3 14586 *5750 

10874 1*465 14591 *5752 

lotSi 
*“«5 
*0887 

10690 
*0893 


9036 J0S60 >3*56 M58J 
9008 10673 11458 14584 
9»» 

9*>*S 

9039 

9042 

9045 
9«M7 
VOS* 


2907 

*044 57*9 

30(9 573* 

i g 

306* 5**0 

3063 58*4 

JIO* 5816 

3196 58'V‘ 

3200 JSJ2 
3301 5*24 

*a>5 5*27 

3869 38*2 

3**2 &U 
3?s; 5S46 

3*5* 5*4» 

3395 5»S* 

1*99 &$4 

3402 5857 

3408 5tW> 

3411 i»u 
34*4 53o6 

346* 5*70 

IS PS? 

357* 5*9* 

35*0 59*3 

34*J 5995 

3*V7 OCO* 
3630 foTO 
3**2 6085 

3*9 4 *237 
3*55 6140 

36» *I7» 

3B61 6*75 

36*4 6177 

3667 6l8* 

3*70 6*8* 

3*73 6187 

*677 6.119 

3798 6*6 O 

3799 .6554 

3MB 65-4 
3816 658* 

3818 6«07 

3fc* 6011 
3**8 6665 

3*49 *6?* 

3*52 66o» 

3856 6701 

3859 6705 

3*“* *71* 

3»*3 

678* 
3901 6727 

3V07 *>7*> 

3909 *~11 

3985 67JS 
3037 6739 

*743 
3*52 674* 

39*9 *749 

*o88 6753 

399* *755 

3**5 *759 

3999 *762 

4001 6765 

4 Hit O’** 

4*»» 6813 

4048 *8*5 

4P64 6*7* 

4132 t&-ns 
4*35 723* 

4*3* T>}9 

4(40 7390 

4*45 7393 

4678 757* 

4-30 75*2 

4S37 75*4 

4ftt 75to 
46« 

46JS 

ms 

7744 
T.i/l 
mo 
7754 


1 MS *4594 1J7SS 

*3478 14596 *S7>8 

1348I 14601 *57*1 

isss ',$& 

9054 iron 13430 14612 15771 

0058 11030 13494 >4616 *5900 

9«o 1W33 1*496 *46*9 15934 

967* 1*035 13499 H*” *5937 

9075 ifo» 13.9M »4toS 1594* 

13505 *4to7 1 5944 

l|iU MfijTT *5946 

13618 14749 *595*> 


667* 

6684 

sa 

6600 

6693 

6606 

16699 

6701 


9164 1*041 

9**6 11046 


9* 7» 

V£ 


9310 note 

93*3 11064 13664 

9226. I 1074 13667 

9237 i«>7«> 

11096 


9340 
9*44 

9246 

jej* 

9*53 

9>$6 
9859 1**09 


9=6= 

9*64 

4=68 


III2I 

1**29 

*11.18 


«3l6 1* 135 
9337 I**?* 
934* 11*55 


11 *57 1376$ 

1*163 13774 


11041/ 13«8 14749 15950 

1*054 ij6ao 14758 1S95J 

9**8 **057 I36I4 X475? 15958 

9184 1:060 JJ«6 I4758 15960 

VOT 1*061 2 36=9 *476° >5964 

*366* 1487* 1S967 

14878 1597* 

. . M883 *5977 

13670 14885 >59to 

1367a 14889 i59to 

1369* 14^8 159J6 

*3*93 *4*95 *59*9 

>109* *3*97 14897 15993 

max *3999 1490* 1509$ 

11104 >3701 *4904 >599* 

13705 14908 160*3 

13709 149*0 180*7 

IJ7U 14913 16019 

13753 M9*7 *60x4 

I3756 *49=0 *9026 

23700 14*59 >6C«7 

1376a M963 16089 

I4965 *609= 

- . M969 *6»S 

1164 l}HI 14*71 i*x>99 

13890 *4976 16101 

*S**4 *4978 16105 

II 174 J3896 14981 16107 

1JI77 >3900 14984 >*JIJ 

I39O3 14988 *6113 

*3906 I499O 16117 

(3914 *4994 ‘6'*» 

*39=8 24996 1*1*3 

73933 15000 i6l=fa 

»39?6 *5007 *6*29 

11249 13938 15010 16*3* 

1*300 >394= *50*6 16137 

J3944 25o» 16139 

*1948 150=8 *6*43 

___ 13950 *5=33 16*45 

95 J6 **3J« *395< H=35 {* *4» 

7*142 *99fS *5*» rt*5» 

11476 13961 15241 *6*54 

I1J07 139*>3 15=44 *6*59 

i*5*o *3967 *5147 16*68 

IW *5=»= *6*64 

1J974 *5285 I6I69 

*3976 15564 16*71 

***79 I53W 16*75 

9586 JI.536 *40(3 15374 *6*77 

9589 1*578 *4045 *535* 16180 

14047 153*1 *6*83 

*4052 *5#*3 *6187 

*>5*8 *4054 >53*6 I6I90 

11591 *4058 154*7 16*9* 

11598 ucfao 15430 16196 

, 11 O 00 I4O6J I54JV *6=00 

9627 11609 14*>»I . 15441 J6»l 

9630 11640 >4094 *5443 *6=05 

11647 *4097 15*47 16*08 

14*0* *5449 16=15 

*4*03 >5(5* 16117 

11756 *4*07 15*57 *68*0 

11759 *4 109 15460 l«3» 

*4iU *546= 16=37 

141*7 15(66 16239 

*4121 154*8 1624* 

*4*24 D4>8 *6245 

1*774 1 41=7 l.Ufo 16248 

11777 141=9 154*3 16251 


9J4* 

935* 

M» 

9370 11171 
937= " ' 

946* 

9464 into 
9467 11182 

9476 into 
951* JJi8> 
95U 11=44 

9517 112*6 
9519 
95=5 
95=7 l«i*9 

95JI U3J1 
953? *‘335 


*53* 

9543 

9545 

9554 


9T4 l>S>i 
9578 HSl6 
95*0 HS‘» 
0676 95« «5*» 


959= Hj8j 
901* *1585 

96*3 
9618 
961* 

962* 


9613 
9*»6 **649 

9*48 11651 


99*' 

99=0 

9922 

9W7 


1176* 

1*765 

11767 


9930 HT7= 
9933 


9999 llito 141 J5 1S4J6 *6=54 
9443 117*3 I41.*S »54S9 *6=5* 
0958 11786 14139 1J4W *6=60 
9960 11797 *4*4* *5495 *6*63 
9963 u too 24144 *5497 16268 

IIM4 *4(47 1/301 lbzro 

14131 1550* *6273 
14*53 *55*8 *6276 
14158 *5510 >6779 
*4*60 255*3 76281 
14164 *55*6 >6=86 


99*>9 1*806 
1023K *30*6 
10280 12098 
lOlSZ UI02 
10286 *4104 


4*44 

«» 4h 

48M 

4*53 

4f*6 
4*» 
4* A: 

» 

4870 

*874 

4*7* 

4881 

4&90 

4*9? 

4895 

4900 

ss 

4W» 

4908 

<916 

4933 

493S 

4918 

49?= 

4VJS 

♦W 

wn 

5092 


7066 10*00 12*07 >4*66 I >519 *6=88 

7711 I 63 °l 1=109 M*7° *55=1 16492 

I OJM *2*14 *4*73 >55=6 26201 

10(49 12116 14176 15528 16297 

UlW UIT9 1553= 163“ 

Ills 14181 15534 *6308 

. (4184 I5S37 *®*0I 

12128 24188 15.540 16309 

*4*9° 15543 *6512 

14=95 15 54 5 163‘7 


ia»S= 

I04SS 
104S7 1=1*5 

10461 

U463 UIJl 


77*9 10(67 . 

7S46 (0(09 »=IJ« 14=98 *5550 76**9 

78.59 7047= I=>4* 1430* *5551 


UI33 


Ttoj 

7865 

78S9 


163=5 

16366 

13=50 T4J09 *556= *6369 

143*3 *556* *6J7= 


10476 12*45 1430* 15557 
10479 12147 14307 *3559 

lo*fi» 


7959 *0497 


7892 10(85 13>5J ... . 

7895 104B7 1*1 <6. 14316 »5S6* *63?4 

7898 1049* 1=340 143=1 »S57l *5»J9 

10493 1=3*3 *53=3 * S57S 163W 

104»t «34S *43*6 ‘SS 7 * 

1030 a 11349 143=0 *55*3. *638* 

10>03 1*351 *433= 155*5 ,6 »* 

1SJ57 *4134 I55«9 16J94 

U>» *43i« ISJJt 16397 

1=362 >4340 *5394 >0309 

1336s U.176 25597 16*03 

12368 1*378 15500 16*05 

1=370 74381 »5&» 16*10 

12486 14384 1>607 *6*1= 

1=488 14387 15609 >6**5 

1=402 >4390 75613 It|l» 

1=494 1439* IJ6IS 10432 

1=497 MW» 15618 10434 

12500 14*00 15613 16*28 


HZ 

7979 

yn 

7976 

?5= 

798s lopi 
8*86 loci* 
8*88 10518 

6533 70531 
Kctt 10534 

SM9 10J36 

8532 105(0 


1050s 
10509 
1051 1 
10S1J 

10517 


j 8 i 19 

1 8124 

18126 

181=9 

l 8 l 32 

1«H5 

l6l }« 
>8>4l 
16144 

18148 


I7$96 

17599 

*760* 


171X9 
17*33 
rrui 
17138 
17*44 „ 

17*47 *8*50 

17*49 >8)54 

*7153 i 8 i <6 

17157 1*159 

t7tta 1 Site 
17*61. 18165 

>7168 *8*67 

*7*7* *8173 

17174 >8175 

16632 >7*77 >6*79 

6634 171*0 I8l8l 

b©37 17182 18184 

IVilO 27*86 >8287 

166(3 17188 18190 

166*5 17*9= *8193 

66*9 17195 *8197 

6651 17198 >8(99 

0657 *7=01 18203 

*659 17305 18205 

6662 17307 16108 

666 5 I79I1 l8=ll 

6669 17574 182I4 

6672 17578 16217 

6070 17599 18=* 

“ 1*224 

18227 

^ & 

1761= 182*3 

176(4 *8=*6 

. 176*7 «=4* 

0706 1761 a 18253 

670S 176** 1*255 

[07*2 1762* 

167 «4 >7619 

6717 17*31 

0710 17660 

6730 17668 

6732 17671 ... 

•737 17674 *«2«* 

6739 17*77 l8=Jl 

674= *7709 l8=*8 

6745 1770$ i|=92 

16748 *7707 >8=95 

16751 J77H >8298 

075S ITT!? l** 01 

6757 17716 18304 

670r *77*9 *8*98 

1976J 177= 

6767 *77=6 

6769 1773* 

16773 17714 

6776 17738 . a 

07>9 17740. 185=6 

67*1 *77*3 183=8 

I67S6 *77*6 >8333 

67W 17754 1*3J5 

679= 17757 18339 

6794 17760 1®3»= 

*6797 1776= *8345 

6800 17766 1*3(8 

6804 >7768 1835I 

6806 17773 1*353 

68*o *7774 iSff? 

68*2 17777 18359 

6816 17781 18303 

6818 17?S4 l8j6$ 

682= <77*6 *8309 

6lt>5 >77*0 18371 

0838 17792 183”* 

6831 17796 1*378 

68JS 17798 1838/ 

6837 l?lcn i*J*3 

6841 I7toS 18367 

68(3 17808 18140 

68*8 *78*0 *8394 

6830 *7814 *« 3*7 

6*54 1781“ 18400 

6*57 '78= ‘*40* 

6860 17824 18*06 

686= *7817 >K(08 

686* 17831 18*12 

6868 178)4 184U 

6873 «7*J7 1*4*9 

*6875 17*4* 1*4*1 

6878 17842 18*24 

6881 17846 *8428 

688* 178*8 18*31 

16886 >t 8*5 *8433 

6891 17897 18437 

68*3 17901 18*40 

6897 1790* 1*444 

6899 J7V0 *8446 

6503 17910 18450 

6906 179l| 18*5) 


18640 2o8» 23282 2=762 33292 33715 

l8fa*3 30855 2=85 3=765 =3=94 =r* 7 

tort 20857 12189 32767 23296 =3720 

86*8 oobbr 2=2»i 33769 33799 =17= 

86sa =986* =95 *277* =3301 23735 

8654 20868 22297 W774 * 1 V >1 =37=8 

8659 23871 2230* =2776 13306 3373* 

30874 =303 =7»o 33300 

30876 =2306 2=782 


86*1 

8665 

8*68 

8671 


aotto 21310 3=784 23314 23738 

20882 3=3*3 2*7*1 233*6 23740 

*8073 =0887 223 J 6 ==789 =33*9 2)741 


8677 

D*79 


868b 30898 

8689 30900 


H7S4 

8692 =0904 =333 =tos 23333 *3758 

8605 »f»>6 =337 =807 =3336 3)760 

8698 200=6 2=3*0 =8io 23339 33762 

8x» 21581 =34) =8*2 =3)4= =3765 

8703 21584 =343 2*8*4 =3MS =3767 

*70? 3MV9 =J« 2=8*7 =33(7 33769 

8709 =18=3 =35* =8=0 *3549 =3772 


8717 _ ., 

872O 3183 = 32)61 =8i: 


8723 21836 23364 228)0 =3359 2378a 
8716 21838 32367 =833 =330* 33784 
8728 2iS«r =)60 =2835 23363 33787 
8731 =»8*5 =373 =J37 333W 237*9 
87*5 2*849 =375 =8*0 23*69 2)791 
8739 =1852 23)79 =8*2 2)37* 2J79J 


£7*1 

8744 

8747 

y> 

7S= 


=3374 

— 233^ =379* 

31861 23388 22850 333:8 2380c 

2«*03 =»1 =85* =35*1 *Jto3 

^ 3*868 =394 =»5S 23J»3 =?* ab 

)6 *1870 2239? 2=8)7 23385 23809 

87s* *1873 uw =859 23389 =)*«1 

876) 31870 22403 22S62 2)39* 23(13 

87*5 2*879 .32(07 =«4 23391 2381* 

87*8 2l88* 22(11 2386b 33396 23818 


2=4*3 


*8250 

1S16I 

l 8 rt( 

181*7 

*8=71 

•8*73 

18277 

18379 


1831a 

18314 

18310 

iSpo 

183=5 


8772 =»S 

& 

8783 21*9; 

SS ■ 

8790 2190* =430 

Am =1906 **4)5 ^ 

1V796 21010 =437 2=888 =341 

31912 22440 3=891 2M» 

.— *l9t7 **443 =8«3 =34= ... 

8805 21919 2=4(6 22890 23425 . 238(8 

8807 =19= 22418 3=899 234*7 2*840 

21025 3=45= =30” =3«»0 =j*>J 


8812 

88 * 


'8**4 2(918 3=4J5 *301 3 *943* *3*3* 

881S 3193I =(J9 =)01O 234)5 =3*5* 


6909 

691 = 

091J 

6917 

6922 


*791 

179=0 18459 

179= IMto 

17925 184*4 

17914 I8rt9 

0024 1703 J 18471 

0928 *74)4 1 8(75 

6930 17938 18(77 

6933 <7940 I8480 


3)3*1 


20889 =319 =79* =33= =3745. 

2089= 3=331 =794 =33=4 137*7 

20te* 2=3=5 = 797 333=6 2)7)0 

‘ * 233=7 litoo 23329 23753 

22331 3=803 =333* 


218=$ 2235s 3=823 333S2 33774 

21890 213S8 =2815 2)354 1)776 

' I 3)3)6 2j7to 


11*55 3=38* * 2 * 44 
3l8j7 3=38.S =2818 


2=8*9 23398 238=0 

218*7 22416 =87* 23400 3)83J 

a« to* 21419 2*873 *340) =)to I 

2X412 21877 33rt5 338*8 

214=4 =879 33407 2383* 

21901 =34=8 32881 29410 33833 

33<I3 23835 


234*5 =3J39 

234** 49UI 




8Sxo 


_ »***) 
8813 3l9rt 


2=47* 

22474 

8 «J6 31450 22(77 =3 0*4 33443 

•*30 ‘ ‘ ' 


23018 13437 23»* 

23010 33440 2)863 

230*4 =3442 23865 

Xl»5= 224S1 =30=6 =3444 25868 

210>6 31485 23028 2M47 =3*70 

=1958 22488 230)1 2)449 *J»W 

=490 230JJ 2)451 23*7* 

23494 2*035 =3434 =S«7« 

22497 33038 =)4S6 33W1 

2)040 1345S 23M4 

*3043 2.446= 2388S 


88)8 2(061 

884) 31965 

8&(5 21968 

8848 11970 22)0* 

88)1 21074 =50( 


8854 31976 12)07 3)01* 3346J 2)888 

88)7 2l?to 22)10 13048 23467 23891 


8861 


=30*0 =3470 ajtoj 


21982 21 ) 1 ) 

8to) =1985 22315 =3°53 *3472 

8867 219M 22319 *9033 23474 

8869 2109* 31)22 330S7 =3477 2J9W 

8*73 3*995 =5=* 23060 =3479 119“ 

21998 2x528 2)062 23481 2)906 


8905 

SS 

gj 

69 x 0 

89 x 4 

8 o =0 


2x000 =2533 23064 *3489 3)908 
2X004 22J3J 23067 =349* *39*9 
12006 22»8 2*069 *3493 =»l) 
22OI0 =254* =307= 23496 2)0x5 
1=014 =5M =3*75 =3498 *3917 
22017 =2547 =3077 2350* =3930 
=oao 235(9 *t°T9 23)03 2)9= 
2r«3 22«3 =308= =3505 =3V=5 


8930 =3«5 a=$59 =30to 23507 2»iS 


89)3 

to)6 

89)8 


22039 ==»* 23986 23510 2)930 
2=0)1 =>60 2J089 235*4 339)» 
2*0)5 37303 *309* 33)16 2J«S 


B042 2=0)7 =2565 23004 *3)*9 =3938 
8944 =40 2=597 2W7 23521 2)940 
S948 =044 =570 *W> 135=3 23943 
8950 220(7 3=57= =3*01 2332S =5945 
*9j) =2649 =3)74 33104 =353* =3947 
8957 2=053 2*577 23106 3)531 *39V» 
*960 3=055 *3579 2)10* =3555 =3953 
896) 23059 =58* 231*1 235)7 2J9SJ 


8906 =c63 23rt5 ajilj =3539 

uobj 32588 rjuj 

22069 =2590 2)1*6 

32072 22$93 


8968 

S3 

8K 


231*8 23544 23962 

*)«»* =1546 *3965 

*2)95 =3UJ =J549 23967 
21597 S3'*6 *355* *3969 


8986 axoto 2 X 600 23129 2)5)3 2) 
' 50 *5 


23*31 2)55 


SiO&l 3240) 

M= 3=oso *2603 =3135 

8094 M093 =»» 23137 23560 
8996 


*3978 

2Wgl 

22005 22610 2JIJ9 *3564 23981 

9000 220*8 226*3 23*43 3))66 

*004 = 10 * 226*6 43*45 3 JJ 6 S 

*008 sin 

VX 1 I 226 

901* 

901 7 

90*9 


22618 23147 3357 * 33990 

22620 2 ) 1)0 23)71 2399 * 

22110 2=62) 23*52 23 S 7 S *3995 

22J»3 a>6i) =HM = 3)78 23997 

= 117 =627 13157 23 >to 2)999 

23159 235*3 *4003 

2M0I 23)86 24005 


22119 2= fa) I 

... 94*7 a=t= 22633 

69 J 6 17944 18483 =04*3 = 1=5 =635 23161 33)88 34007 

6939 179(6 28486 20485 2=1=8 = 26)8 23166 = 3590 =40*0 

22130 32640 23168 23 S 93 = 401 ) 


18(89 20*80 


(B493 20492 2=1)4 2=6*2 =3*73 Z3$4S 240(S 

=JJ?( 3JW7 240>8 
3)601 2 4 0 10 


>8495 40(96 221)6 32*4) 


604C 179)0 

16945 «7913 

10047 >7956 

69)2 179)9 . .. .... 

69)4 «7962 18)02 Java 22143 2X649 2)179 236O3 140x3 

>69)7 17964 1*504 =0504 =2*46 2=6)) XJ*S> *3605 24026 

6960 17968 18908 30f08 =21*9 2X6)$ 23183 23608 =4019 

121)4 246)7 23186 *361* 

2X661 23189 23613 

2X663 23 IV 23616 


■ 8(99 30(99 221*1 2=6(7 2)17 

1 8)02 


1 8)1 1 20510 


6063 17970 

6965 17974 l*)l 3 *05*4 2SI5S 

16970 1 7*77 i*Jl* 20(16 =>>58 

6972 1798a 18540 20519 21161 


2rt)I 


697* *798i 185x4 xosaa 
6978 <-987 185x6 205=6 

M8l ‘ 


2X66; *3*9S 23618 24038 

22668 23197 23600 =40(1 

=2670 2)199 2)6X3 2404* 


609S 1*0°5 

7000 18008 


24165 

2*1*7 . . 

17980 18339 =0 5=8 24*7* 2367= 4)102 23615 24046 

*2*75 43=04 336=7 24049 

=4°5* 
=405S 
24058 


6»84 1790) l8))X 2053* =*>73 

6987 1790S *8)35 =0)34 

699a *6000 >853y =0)38 

ba9i )8m J»M= XP540 22)82 23683 


2217* 22677 33X06 23b3I 
=179 *>*to 2)409 2)6)4 


.... . =3411 33636 

18544 =0)44 22184 4=685 33414 2)6381 KOto 


18)48 




40)47 42189 2268? 23X16 2)641 

19011 1*350 =0)50 24192 2*690 2{4I0 2)«43 

yx*> 1*013 38)54 30553 2*196 21602 23J21 =36(6 3(0*7 

7008 18037 1*5)6 20) « =19* 2=604 23=4 33648 24069 

7011 18039 185)9 20538 22201 12697 23226 3J6)D 24072 

*70*4 1*0(3 'Srtx =0562 22104 2x700 23228 236)3 24075 

17018 >8ort >M6 =0564 2=107 arm >l=Ji 33655 34077 

70x0 *80(9 18568 305b7 22X10 22705 

7024 180J2 l8S7= 30S70 2=4U *2707 

i*o)5 18574 40742 32*17 aarm 


33233 3J657 3*Bto 

2J23S 2366I =408= 

23339 =31*3 =4084 

3J24* *366? 24087 

3J24J 3J668 24089 

23 I 46 23670 24091 

32=29 24719 33148 4397= 44094 

2=34 2X721 33350 2*676 24096 

=J=S3 *36?8 *4 O0« 

. . .... =3=55 SJ681 

mi 1 Koto 18599 =0765 34242 =2730 23*57 *3*84 

— zrnttf 29146 S2733 *)=fao 3)686 

20773 =2248 32736 43=62 2)488 


To** 

7030 >8058 1857* 40 X 45 2X221 12112 

70 )) itofa* 18)81 =0748 42=23 227)4 

7036 IBM.) 18)64 20750 22 X 30 24716 

7046 IW 67 18588 SOTS 

170(9 1 8O69 *8541 30751 

70)1 18074 18J0J 20760 22136 33723 

70)5 1807b 18 >97 30764 343(0 = 47 *b 


-Obi |Bo8l 
17064 TtoU 
786* 2*089 


=0775 2=5= =738 =3465 =rt«> 


7075 18093 *86)1 307*4 42254 4 X 740 234 69 23693 
707 * I8096 18615 X0847 22*57 42743 = 3=71 2369S 
7081 .18100 18619 20*31 22261 2374 $ 23473 2369 * 


709* 


18101 
>8lO 
>8 1C 


itou 20833 =6$ 22747 
18624 20836 XU 67 2X7)1 
iStcB 


=3*77 337« 

. .. *3*79 =3W 

40to0 33371 =753 =3=8> =370$ 


7 ° 9 S 18111 1B630 308(3 42473 2375 

7100 18113 1B635 20845 22=77 


2*75) 


33284 =3707 
352*6 23^10 
332«9 23713 


*7102- IB117 X86J7 =0849 22X79 

Bonds DOT listed above are not affected by this redemption. 

Bonds so designated for redemption will become due and payable on tjth Afay 1986 in the currency of the United 
Sutcs of America at the offices of the principal Paying Agent, Manufacturers Hanover Trust Co., 7, Princes Street, 
London; or at the holders option at Manufacturers Hanover Trust Co., Corporate Trust Office, New York; or, at the 
principal office at Baoque Internationale & Luxembotog, Luxembourg. 

Payment of the redemption price of the bonds called wQl be made upon presentation and surrender of such bonds 
with Coupons No. 15 and subsequent Coupons attached. Coupon No. 14 should be detached and encashed in the usual 
manner. 

Interest oa tbe bonds draws will cease on and after 1 51b May 1986. 

GENERAL CABLE OVERSEAS N.V. 

By Manufacturers Hanover Trust Company, 

7,' Princes Street, London EC2P iLR. 
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COMPAGNIE BANCAIRE 

Socrete Anonyme 

Incorporated in France with limited liability. 
Regd. Office: S avenue Kinder, Paris J6eme. 


NOTICE TO SHAREHOLDERS 

Following a Resolution passed at the Ordinary General 
Meeting on 25th March, 1986 a dividend of Frs.10.00 per share 
of Frs.100 nominal for the year ended 31st December, 1985 
was declared payable from 2nd April, 1986 as follows: — 

Residents of the United Kingdom will receive Frs.7.50 per 
share of Frs.100 nominal. 

Settlement of Additional Payments:— 

Under the terms of the Double Tax Convention between 
France and the United Kingdom, residents of the United 
Kingdom win receive, subject to the completion of Form 
RF4-GB, on or after 15th January, 1987 an additional Frs.5.25 
per share thus increasing their dividend to Frs.12.75 per share. 

Holders may however, submit Form RF4-GB at anytime 
up to 31st December, 1987. 

Payments will be subject to deduction of United Kingdom 
Income Tax at the standard rate of 30%. 

Claims should be lodged wrth:- 
S.G. WARBURG & CO. LTD.. 

Bond Department, 33 King William Street 
London EC4R 9AS, 

Credit Lyonnais, 

89/94 Queen Victoria Street London EC4P 4LX, 

Banque Paribas, 

33 Throgmorton Street London EC2N 2 BA, 

Societe Generate, 

60 Gracechurch Street London EC3V OHD, 

-from whom claim forms and further information can be 
obtained. 

Copies of the Annual Report and Accounts will be available in 
French and in English on application to S.G. Warburg & Co. Ltd. 


THE 

REDB’UWMENT 
PEOPLE 

Sum 30 

"9t Si. Martins Urn*. London WC2H POL 
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UK COMPANY NEWS 


Etam gains market share 
and surges 40% to £12m 


GOOD CHRISTMAS trading 
and a strong January sales per- 
formance. enabled Etam to lift 
its profits to £12.Q5m pre-tax 
over the 53 weeks ended Feb- 
ruary 1, 1986, on increases of 
40 per cent over the previous 
year's £8. 6m. 

Net trading margins showed 
an improvement of 1.3 per cent 
at 16.6 per cent 

The directors say the strong 
performance over the latter part 
of the period resulted in a satis- 
factory increase in market share 
— at year-end the womens wear 
and girlswear group was trading 
from 116 outlets, compared 
with 111 previously. Square 
footage at 283,500 was S per cent 
up over the period and a 
further 38,000 sq ft is expected 
to be open for trading during 
the current year. 

Since February 1 the group 
has puracbesd. or has contracted 
to purchase, freehold and long 
leasehold interests for a total 
consideration of £7.35ra in cash. 
The directors' policy is to 


acquire additional trading sites 
in prime locations. 

Capital expenditure last year 
totalled £10.61m (£6.21m). Cash 
resources at year-end amounted 
to £9. 48m (£9 .51ml. 

Trading conditions in 1986 
have been difficult and although 
sales for the first ten weeks 
were ahead of last year’s they 
were below directors' expecta- 
tions. 

Turnover for the past year 
increased to £71fflm (£56 .48m) 
and trading profits pushed 
ahead from £S.63m to £11 .81m- 

Earnings improved to 14.3p 
f8.74p) and a final dividend of 
3.1 p makes a total of 4.25p (3p) 
net per lOp share. 

Q comment 

Etam may be perceived as the 
dullest, but worthiest member 
of the retail sector, but it has 
yet to disappoint the City since 
its stock market debut two 
years ago. This set of results 
was no exception and the shares 
rose by 6p to 262p yesterday. 


The company’s strategy of 
providing cheap and cheerful 
clothes for young Cl C2 working 
women without recourse to 
flights of fancy like the galleria, 
has produced steady growth in 
both margins and profits. 
Margins increased from 15.3 to 
16.6 per cent last year and 
should increase again in 1986. 
While profits should rise to 
£14m or So producing a prospec- 
tive p/e of 16. Etam has always 
held that the optimum size for 
its chain would be 150 shops. 
With 14 new units scheduled 
to open this year and 116 
existing shops, it is fast 
approaching its natural limits. 
The company has been sitting 
on a cash surplus for years and 
is now scouting about for ways 
to spend it. Etam is busily 
recruiting its first “acquisitions 
manager'' and is searching for 
opportunities in “ complemen- 
tary ” areas of activity where 
its management skills could 
make a contribution. 


Allied Plant pays preference arrears 


Allied Plant Group, the 
North Humberside-based plant 
hire and fork-lift truck distri- 
butor, has more than doubled 
pre-tax profits for 1985 and is 
settling all outstanding arrears 
of preference dividends. 

On turnover up by 38 per 
cent from £8.21xn to £11.35m, 
taxible profits expanded to 
£425.000, compared with 
£207,000 previously. 

The directors state that by 


restoring the preference pay- 
ments the group will be able to 
consider a resumption of ordip- 
ary dividend payments in the 
light of the annual results for 
1986 — the last ordinary payment 
was in 1982. 

During 1985 there was a 
useful advance in both the fork- 
lift and portable accommodation 
divisions, the directors say, 
altbougb the agricultural sector 
fell somewhat short of its trad- 


APV HOLDINGS 



1985 

1984 



restated 


£m 

fm 

Turnover 

409 

412 

Profit before tax 

15.0 

7.5 

Profit after tax 

7.7 

2.5 

Earnings per share 

2&8p 

7.7p 

Ordinary dividends 

11.75p 

1125p 

Debt/eqirity 

8% 

22% 


Extracts from the statement by the Chairman, Sir Ronald McIntosh KGB 


Turnover in 1985 was approx 

t befc 


iroximately the 
same as in 1984 but profit "before tax dou- 
bled from £7.5 million to £15.0 million. This 
reflects the success of the action taken since 
July 1984 to reduce costs and improve mar- 
gins. 

Trading Results 

Overseas subsidiaries contributed over 
70 per cent of our trading profit, due mainly 
to greatly improved results in North 
America and the Asia Pacific region. The 
restructured business in North America is 
now better equipped to meet market 
requirements and another satisfactory year 
is expected in 1986. Continued growth can 
again be expected from the Pacific region. 

In Europe profits also improved in 1985 
and recent orders will help to ensure 
another good year. In the United Kingdom, 
with the exception of APV International,- 
most subsidiaries had a satisfactory year. 

Rationalisation 

We made good progress in 1985 on our 
rationalisation programme. It is, however, a 
continuing one and the full benefit will hot 
be achieved until 1987. 

Financial disciplines within the group 
have been strengthened. This has resulted 
in better management of assets and a reduc- 
tion in working capital. 

The accounting policy for the valuation of 
certain stock and work in progress has been 
revised; the reduction arising from this revi- 
sion has been charged as a prior year adjust- 
ment, with a consequential restatement of 
opening reserves and of the comparative 
figures for 1984. 

Business development 

We shall continue to give the highest 
priority to the growth of our mainstream 
business as designers and manufacturers of 
process plant for the food and beverage 
industries of the world. Our objective is to 


achieve continuous improvement in our 
technology, through increased involvement 
in research and development. Organic 
growth based on improved products, proces- 
ses and marketing will be supplemented, 
where appropriate and practicable, by 
acquisition. Our strong balance sheet will 
help in this. 

In March 1986 we agreed to form a joint 
venture with the process equipment divi- 
sion of Holstein & Kappert GmbH, which is 
a world leader in the design and manufac- 
ture of special hygienic valves for the bever- 
age industries and a specialist supplier of 
filtration and carbonation plant for the 
daily, brewing and soft drink industries. 

Capital expenditure 

The capital budget for machine tools in 
1986 is twice as high as in any of the past 
three years. The first phase of a planned re- 
equipment programme to update APV 
International’s factory at Crawley will be 
undertaken this year. This reflects our 
intention to concentrate manufacture of 
most group products in two advanced 
facilities — one at Lake Mills, Wisconsin and 
the other at Crawley — and so to increase our 
ability to meet international competition, 
from whatever source. 

Prospects 

Orders in hand were' about 8 per cent 
higher at the end of 1985 than at the begin- 
ning. The trend of order intake in the last 
quarter of 1985 and the first quarter of 1986 
has been rather flat, but there are indica- 
tions of improving opportunities in several 
areas. There is also scope for further 
improvement in profitability as a result of 
the management action referred to earlier. 


Dividend 

With the increase in profits in 1985 and 
the improvement in their quality, your 
board are recommending an increase in the 
final dividend from 6.75p to 7.25p per share. 


APV — ^.market leaders in advanced process plant for the food and 

beverage industries. 


APV 


'APV HOLDINGS PLC 

APV House, Manor Royal, Crawley, West Sussex RH10 2GZ. 

TheAGM will be held on Friday 23 May 1586 at the Institute of Directors, 118 Pall Mall, London SWl. 


The abut* figures are extracted from the full historical cost accounts of the group for the year ended 3 1 December 1585 an which the auditors hae given an unqualified 
opinion. The full axounU will be filed with the Registrar of Compa n ies cftcr the Annual General Meeting. 


ing budget and was caught with 
abnormally high stocks. This 
accounted entirely for the 
group's rise in borrowings last 
year. 

Since the year-end the stock 
level has been substantially 
reduced with a corresponding 
reduction in borrowings, “which 
are set to fall still further 
during the course, of the year," 
the directors say. 

They add that the agricul- 
tural division's performance 
during tbe first quarter of 1986 
was up to budgets which, if the 
trend continues, will show a 
substantial advance over 1985. 

As a result of tbe recently- 
announced acquisition of 
Trevor Crocker shareholders' 
funds stand at £4.5m. The direc- 
tors explain that the group now 
has two distinct divisions — 
specialist hire and distribution, 
and an international consulting 
practice. The latter division, 
they state, is essentially cash 
generative and enables Allied 
Plant to continue the expansion 
of its cash consuming hiring 
operations without detrimental 
effect to the balance sheet 

There is again no tax charge 
after which earnings per 5p 
share are shown as 1.55p 
(0.94p). 


Frost Group 
at £1.4m as 
margins rise 

The Frost Gronp, engaged in 
financial services, petrol retail- 
ing and sales promotion, 
increased 1985 pre-tax profits by 
35 per cent to £1.41m from a 
turnover just 4.7 per cent ahead 
at £S9.31m. 

The directors say improved 
margins were a direct result of 
shedding lower margin business, 
such as licences and tenancies 
on petrol stations, and replacing 
it with higher margin business 
from the company’s increasing 
number of freehold sites. 

The current year has started 
"extremely” well and they are 
confident of further progress 
over the 12 months. 

Earnings for 1985 emerged at 
9.3p, against a previous 7.17p, 
and a final dividend of 25p (2p) 
raises the total by lp to 4.5p net 
per 25p share. 

Tax accounted for £314,000 
(£210,000) to leave net at 
£1.09rh, up from £829,000. 
Minorities took £82,000 
(£175.000). 


Adwest 


£8.7m 


Modest progress at 
Toye & Company 

Virtually unchanged profits 
of £365,000 (£330,000) are 

reported by Toye & Company, 
a holding company with 
interests in civil and military 
regalia and jewellery, for 1985. 

The directors say progress 
has been achieved on basic 
trading without any lucrative 
export contracts coining to 
fruition as in previous years. 
The liquidity position remains 
favourable and the company 
continues its quest for suitable 
acquisitions. 

From the level of enquiries 
and already good order books 
in certain areas, the indications 
are that there will be further 
progress in 1986. 

The dividend is raised from 
3p to 3.75p net. Turn ever 
amounted to £7.01 m (£6.63m). 


ATLANTIC RESOURCES, oil 
and gas explore r. returned attri- 
butable losses of £1.63m 
(£1.89n0 in 1985 after tax of 
£232.000 (£598,000). Produc- 
tion revenue totalled £l.08m 
(£ 1.08m). The company’s shares 
are unquoted. 


U.S575.000.000 

SWEDBANK 

(SPAHBANKERNAS HANK) 
Subordinated Floating Rate 
Notes due 1997 

Notice la hereby glwn trial tor trig three 
months interest period tram April 17, 
1986 nJutv 1 7.1966 the Notes wffl cany 
an Wares* rate of Ta.% par annum. 
The Merest payable on the relevant 


and S 10.000. The «»no»Si7B.52 will b« 
payable per SI 0 . 000 principal amount of 
Restetareo Notes- 

The Chew Manhattan Bank. N A 
April 17,1086 Q London. Agent Bark. 


Adwest Group, the Berk- 
shire-based engineer, has 
notched up a 16 per cent 
Increase in interim profits and 
Mr Frank Waller, the chair- 
man. says that an improved 
full year result is expected. 

At £3.14m pre-tax, the 
result for the six months to 
eud-December 1985 compares 
with £2-S6m for the first half 
of 1984. Profits for the whole 
of 1984415 reached £8-7m- 

The interim dividend is 
being raised by 6-25 per cent 
to 1.7p. 

First half turnover 
improved from £35J*4m to 
£39.13m, a rise of 89 per cent. 
Apart from Bowden Spain, 
all group companies were 
profitable although a reduc- 
tion in tractor schedules 
adversely affected Bormans, 
and will continue to do so in 
the second half. 

• comment 
After a sluggish performance 
last year in which its perform- 
ance was held back by strikes, 
investors had been expecting 
something a little livelier 
than a mere 10 per cent 
growth from Adwest yester- 
day and the shares reflected 
their disappointment with a 
16p fall to 208p. Pessimism 
would be premature, however. 
Adwest tends towards caution 
and the prospects for the 
second half are better than 
the restrained interim state- 
ment suggests. Barmans may 
still be causing problems bat 
Bowden Spain will be. break- 
ing even, and with mere work 
on overheads in the engineer- 
ing. automotive and electrical 
divisions and another lively 
performance from the pro- 
perty side, at least £X0m is in 
sight. After a 38 per cent tax 
charge, tbe shares look attrac- 
tive on a multiple of under 
11: anything in the engineer- 
ing sector on a p/e of up to 
10 looks vulnerable to a bid 
these days, and with Adwest's 
asset backing probably well 
exceeding its share price on a 
realistic valuation of its pro- 
perty, it must be among the 
more promising candidates. 


Yearlings total £8m 

Tearing bonds totalling 
£&05m at 9A per cent re- 
deemable . on April 22 ■ 1987, 
have' been issued this week 
by the following local authori- 
ties; Berwick-upon-Tweed Dis- 
trict Council £0-5m; St Helens 
Metropolitan Borough Coun- 
cil £0.5m; Mai don DC £0-5m; 
Rochdale MBC £1.3ni; West 
Oxfordshire DC £0.2 5m; Edin- 
burg (Tbe City of) DC £Im; 
Fife Regional Council flm; 
Bolton MBC £lm; Sheffield 
(City of) £2m. 


ISSUE NEWS 


Dean & Bowes set 
for USM flotation 


BY RICHARD TOMKINS 

Dean & Bowes, a Cambridge- 
shire-based refurbisher of pubs 
and clubs, is planning to raise 
its profile with a flotation on tbe 
Unlisted Securities Market 
next month. 

The company's operating 
profits have grown from £36,000 
in the year to December 1981 
To £478.000 last year amid a rise 
in spending on refurbishment 
in the brewery and leisure 
industries. 

Mr Stephen Dean, chairman, 
says Dean & Bowes is benefiting 
from an awareness among pub 
and dub operators that they 
have to be increasingly competi- 
tive in what they offer 
customers. 

The -company was formed in 
1977 as a flooring supplier to 
the leisure industry. Its main 
activity is supplying floor cover- 
ings and fUmiture for re furbish - 
ments, but it also provides a 


design and project management 
service for refurbishment con- 
tracts and does building and 
joinery work. 

Last year 49 per cent of work 
came from the Be mi Host group 
and another 38 per cent from 
Mecca Leisure and Chamng- 
tons. 

Dean & Bowes hopes the 
USM flotation will give it a 
higher public profile and pro- 
vide the means to make acquisi- 
tions in this fragmented indus- 
try. Of tbe £500,000 likely to be 
raised through the issue, about 
£50.000 net will provide working 
capital and the rest will go to 
the directors. 

Tbe company’s capitalisation 
will be about £3m and it will 
come to the market on an 
historic p/e ration of about 11}. 
Brokers to the issue will be 
Earnshaw, Haes. 


Lodge Care set for USM 
with value of £4.3m 


Lodge Carer, a company 
running old folks’ homes in 
Worthing and other south coast 
towns, is joining the ' USM's 
growing private health care 
sector at a market capitali- 
sation of £4^m. 

The company has 12 nursing 
homes for people who need 
medical assistance and four 
residential . homes where the 
need for nursing- care is less. 
It claims to be one of Britain’s 
largest operators of homes for 
the elderly. 

It was founded in 1964 by. Mr 
Nigel Balcombe, its chairman, 
and began trading in 1970, 
initially as an operator of two 
hotels in London. In 1973. the 
hotels were sold and. the grow- 
ing demand for old peoples’ 
homes led the company to 


acquire its first home, Willett 
Lodge, in Worthing. 

As Lodge Care’s homes have 
grown in number, pre-tax pro- 
fits have risen from £89,000 in 
1981, to £406,000 last year. On 
fully-diluted earnings and an 
actual tax charge of 39 per cent, 
the historic p/e ratio is 13.7. 

Brokers Hitchens Harrison 
have placed 1.17m ordinary 
shares at 7 Op. and 650,000 7} 
per cent cumulative convertible 
redeemable preference shares 
1991-96 at £1. 

All the preference shares and 
lm of the ordinaries are being 
sold by the company, raising 
nearly £l-2m net which will be 
used to fund its expansion. 

Other TJSM private health 
care companies are West York- 
shire Independent Hospital. 
Swindon Private Hospital and 
Health Care Services. 


Flotation for D Y Davies 


THE Unlisted Securities Mar- 
ket is to gain its first architec- 
tural practice with the flotation 
this week of D. Y. Davies. - 
The company is coming to the 
market through a placing, of 
Iff 5m shares at lS5p -a share? 
by brokers Capel-Cure Myers, 


giving it a market capitalisation . scales. 


putting the shares on a pros- 
pective p/e ratio of 16.7 after 
a 44 per cen t tax charge. 

D. Y. Davies comes to the 
market at a time when competi- 
tion among architects has in- 
tensified because of the relaxa- 
tion <rf rules on advertising and 
the abolition of mandatory fee 


of £7 Am. 

Profits have made lumpy pro- 
gress over the last five years 
because of the uneven flow of 
work, bat have grown from 
£168,000 for the year to April 
1981 to £315.000 last year at the 
pre-tax level. At least £750,000 
is forecast for the current year. 


Some 55 per cent of the pro- 
ceeds will go to existing share- 
holders, leaving £700.000 for the 
company. This will be used 
partly to fund the expansion of 
its computer aided drafting faci- 
lities and partly for working 
capital. 

R.T. 
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Year ended 31st December 1985 


Turnover 


Financial Highlights 

1985 1984 

£m £m 

1365.8 li74 9 


Operating Profit 

United Kingdom 
West Germany 
Other countries 


Profit before taxation 
Earnings per share 


56.0 

54.7 

12.1 

15.5 

22.6 

15.2 

90.7 

85.4 

79.7 

8L3 

45.3p 

45.1p 


in r uire ?9 r ? are to recommend a final dividend 
of 9.4p per share which, together with the interim erf 4 6o 
makes a total of 14.0p per share for the year (1984 13.0pj/ 

The 1985 Annual Report will be posted to shareholders on 15th May 1986. 

RMC Group p.|.c. 

RMC House, High Street,.PBltham, Middlesex TW134HA 
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COMMODITIES AND AGRICULTURE 


By Tony Hawkins in Harare 

ZIMBABWE'S 1986 Sue-cured 
tobacco auctions open in 
Harare next Tuesday against 
a background of increased — 
though beiow-target — output, 
rising production costs and 
declining industry profit' 
ability. 

Tobacco is Zimbabwe’s 
chief export, valued at 5220m 
or one fifth of lotal exports 
last year, and growers have 
been seeking to boost their 
ontpnt and world market 
share for a number of years. 
According to Commonwealth 
Secretariat figures, the coun- 
try is now the world's fifth 
largest exporter of unmanu- 
factured tobacco. 

But this season, adverse 
currency movements have 
started to have an adverse 
effect on the relationship 
between growers' costs and 
selling prices. 

For 1986, the Industry is 
forecasting leaf production of 
115m kg — well below the 
original target of 132m kg 
owing to lower-than-antici- 
pated plantings and heavy 
mid-season rains, but 10 per 
cent above last year's rela- 
tively small crop. 

Modest rise seen 

After last year's wide fluc- 
tuations in prices no one is 
keen to offer a 19S6 price 
forecast, but the general feel- 
ing in the industry is that the 
growers can look to a modest 
improvement of the order of 
10 per cent 

In Zimbabwe leaf quality is 
expected to be good. If 
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variable, and this combined 
with the fact that output will 
be at least 15 per cent below 
target points to some hard- 
ening of prices. 

Zimbabwe is moving 
against the world trend in 
expanding output Global leaf 
production of all types of 
tobacco fell 5 per cent 
between 1982 and 1055 to jnst 
over 6m tonnes. Consumption 
increased by 4 per cent last 
year to 5.6m tonnes which 
was well above the trend 
growth rate of 1 per cent 
annually. But consumption 
growth is largely confined to 
the developing countries or 
South-East Asia. China anu 
Eastern Europe. Health 
worries allied wfth higher 
taxes and prices have resulted 
in falling per capita consump- 
tion in the US. Britain. Japan 
and Australia, but cigarette 
consumption increased last 
year in France, West Ger- 
many 

Leaf quality 

Despite this rather gloomy 
scenario. Zimbabwean pro- 
ducers believe they can in- 
crease their market share 
primarily by growing high- 
quaiity leaf. 

In this situation, exchange 
rates are crucial and the 
Zimbabwean producers have 
been sustained by currency 
depreciation which has 
allowed them to earn more 
in local currency despite a 
weakening world market 
price. Thus, in 1981 when the 
Zimbabwean auction floor 
price averaged 183 cents a 
kilo, this was equivalent to 
254 US cents a kilo .By last 
season, the Zimbabwe dollar 
price had risen to 268 cents, 
worth only 160 US cents a 
kilo. Thus a 46 per cent in- 
crease in the Zimbabwe 
dollar price was reflected in 
a 38 per cent fall in the US 
dollar price. 

In the past currency depre- 
ciation had a far less dramatic 
impact on nrodnetion costs 
than on selling prices. Thus 
when the Zimbabwe dollar 
was devalued by 20 per cent 
in December 1982, njacco 
production costs rose less than 
3 per cent. Unfortunately, 
this relationship seems to be 
changing with growers say- 
ing that in the past year their 
production costs have risen by 
25 per cent, partly as a result 
of local price Increases— 36 
per cent in tbe case of coal 
and 17 per cent for labour — 
bat also imported imputs are 
costing much more with diesel 
fuel and fertilisers both np 
more than 30 per cent and 
chemicals costing 27 per cent 
more. 

At this stage, it seems that 
profitability will be squeezed 
during 1986 since average 
leaf prices are unlikely to 
keep pace with cost inflation. 
Some merchants feel the 
growers will be doing well if 
they can secure a 12 per cor.i 
price rise la around 300 cents 
a kilo (ISO US corns). With 
a 115m kilo crop this would 
boost tobacco industry 
revenue 20 per cent to some 
Z$340m (USS20&m). while ex- 
ports would rise to mye than 
$4 00m (5240m) from 3367m 
(5220m) last year. 



stocks keep 
oil market 
pressure 


BY JOHN BUCKLEY 

DESPITE SEVERAL recant 
attempts by refiners ar.d 
Japanese multinational trading 
houses to lift the market, palm 
oil prices remain under severe 
and continual pressure from 
high stocks, slack demand and 
bearish production estimates, 
according to European mer 
chants. 

Malaysian refined bleached 
and deodorised oil. the inter 
national benchmark, fell S10 
per tonne to $265 on the fob 
origin market yesterday as 
traders absorbed the impli- 
cations of higher than expected 
first quarter production esti- 
mates and the near certainty 
of worse to come. 

March output of crude palm 
oil in Peninsula Malaysia 
totalled 28-1.000 tonnes which 
with East Malaysian output of 
betwen 30,000 and 40.000 tonnes 
points to a 40 per cent increase 
over March 1985's all Malay 
figure of 225.000 tonnes and 
indicates Januury/March output 
of 1.03m against 691,400 in the 
same period last year. 

1/ output follows the normal 
seasonal pattern a rise Into the 
spring peak of at least 25 per 
cent, possibly far more, should 
take place in either April or 
May. although current trade 
forecasts are for production of 
between 305.000 and 310,000 
tonnes. In the second quarter 
1985 the monthly output 
averaged only 241,000 tonnes. 

Prospects for much higher 
production are already reflected 
in the erosion of premiums on 
forward shipments, which had 
swelled to S30/40 when spot 
prices crashed to a record low 
S200 in late February. 

Meanwhile the debate con- 
tinues between Malaysian 
officials and the trade over just 
how much palm oil has accu- 
mulated in origin tanks. Official 
figures indicate between 700.000 
and 800,000 tonnes but many 
observers believe the figure is 
close to 900.000 tonnes. Stocks 
are posing other problems too. 
Up to 100.000 tonnes of crude 
palm oil held for too long in 
storage has begun to oxidise, 
building up an undesirable free 
fatty acid content which will 
have to be lowered before 
refining if the oil is not to be 
sold at a discount. 

Sentiment has also been 
depressed by the failure, first 
of drought, then of excessive 
rains, to boost competing 
Brazilian soyabean oil prices. 
These are now expected to ease 
as new crop marketing gathers 
pace despite a smaller harvest 
against last year. There are 
already signs of aggressive sell- 
ing pressure on the export 
market. 

In the short term traders 
expect prices to resume their 


downward drift but a renewed 
fall back to the $200 level is 
considered unlikely. As tbe 
weakest oil in the complex palm 
is likely to continue to expand 
sales in old and new markets 
once buyers believe better 
bargains are no longer to be 
had by waiting. 

India and Pakistan have 
begun to take larger quantities 
at the cheaper levels and could 
lift between 40,000 and 50.000 
tonnes each this month, 
although Indonesia, a rival 
supplier, still appears to be 
filling some of these orders. 

Europe this month could 
import 30.000 tonnes and China 
and the USSR combined about 
20.000 tonnes. But perhaps the 
biggest potential growth area is 
the US. This destination 
boosted imports last year by 
44 per cent to 213.000 tonnes 
as a late surge of demand was 
unleashed by the lower prices. 
Traders point out that US 
refiners are becoming far more 
receptive to tbe idea of using 
tropical oils, an ironic legacy 
of the 1983 US drought which 
kept prices of soyabean oil at 
large premiums. 

The US imported 500.000 
tonnes of palm in the mid-1970s 
during a similar period of 
depression and current low 
prices can only encourage 
renewed experimenting with 
palm blending. 

Whether that can rescue 
prices in anything but the long 
term is dubious however. On 
current indications 1986 Malay- 
sian production looks set to rise 
to between 4.5 and 5m tonnes, 
far higher than earlier esti- 
mates and compared with only 
4.1m last year. 

• Indonesian plantations have 
been exporting crude palm oil 
(CPO) at below production 
cost Mr Ahmad Affandi, the 
Agriculture Minister, has con- 
firmed, reports Reuter from 
Jakarta. 

Most state plantations are 
producing CPO at between 5240 
and S270 a tonne, while export 
prices have been between $190 
and $200, he said. But some 
are still producing profitably, 
at around $180 a tonne, he 
added. 

Mr Affandi said state planta- 
tions have been told to put off 
spending on maintenance and 
accounting for depreciation to 
cut costs. But this can be done 
for three years at most he said. 

Indonesian palm oil produc- 
tion will rise to 1.3m tonnes 
this year from 1.26m last year, 
the Minister estimated. 

He said that output will grow 
to 2.1m tonnes in 1988, 4.2m 
tonnes in 1990 and 6.2m tonnes 
by 1993 as a result of the 
current expansion programme. 


coal miners 
begin strike 
tomorrow 

ABOUT 30.000 coal miners at 
110 collieries in New South 
Wales. Queensland and Tas- 
mania will strike from the last 
shift today until the first shift 
on April 24. the Miners Federa- 
tion said yesterday, reports 
Reuter from Sydney. 

The strike is part of a cam- 
paign for a productivity pay 
increase but the immediate 
trigger was an alleged lockout 
at Peko-Wallsend's Pelton and 
Gretlev Collieries in the Hunter 
Valley of NSW. 

The union said Peko refused 
work to 430 miners who did not 
sign no-strike agreements after 
they returned from another, 
separate, one-week stoppage by 
about 8.000 Hunter Valley 
miners. 

The Miners Federation has 
been seeking a pay rise since 
October to reflect a claimed 30 
per cent increase in productivity 
in recent years. It held a one- 
week strike in February and 
several 24-hour stoppages since 
then. 

The coal producers say that 
low prices are hitting their 
profitability and that any pro- 
ductivity rise is almost solely 
due to increased mechanisation, 
not labour inputs. 

The strike could cost about 
2.4m tonnes in lost production, 
of which about 1.7m tonnes 
would normally be exported, 
industry officials said, citing 
1985 figures. 


WEEKLY METALS 


All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market. 99.6 per cent. $ per 
tonne, in warehouse. ‘-'.750-2,800. 

BISMUTH: European free 
market, min. 99.99 per cent, S 
per lb. tonne lots in warehouse, 
2.90-3.30. 

CADMIUM: European free 
market, min. 99.95 per cent. S 
per lb. in warehouse, ingots, 
1.05-1.10. sticks. 1.10-1.15. 

COBALT: European free 

market. 99.5 per cent. S per lb, 
in warehouse, 8.90-9.40. 

MERCURY: European free 
market, min. 99.99 per cent. S 
per flask, in warehouse. 225-235. 

MOLYBDENUM: European 

free market, drummed molyb- 
dic oxide. S per lb Mo, in ware- 
house. 2.60-2.65. 

SELENIUM: European free 
market, min. 99.5 per cent. $ per 
lb. in warehouse. 6.15-6.25. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent. 3 per tonne unit WO. 
cif. 4M6. 

VANADIUM: European free 
market, min. 98 per cent VjO*. 
other sources, 5 per lb V.-O*. cif 
2.50-2.60. 

URANIUM: Nuexco exchange 
value, $ per lb UiO., 17.25. 


Gambling for high stakes 
on Californian gold 


BY LOUISE KEHOE IN SAN FRANCISCO 


A NEW California gold rush Is 
under way. Not far from where 
the original Forty-niners staked 
their claims, a new generation of 
gold miners is revitalising the 
traditional industry of the Gol- 
den State. 

Gold production in California 
has risen dramatically in the 
past five years — from only a 
few thousand ounces in 1980 to 
38.000 ounces in 1983 and an 
estimated 150.000 ounces last 
year, according to the California 
Division of Mines and Geology. 

Mr Ralph Lloyd, a division 
official, says that annual Cali- 
fornian gold production could 
amount to 800.000 ounces in the 
next few years, with several 
new and refurbished mines 
coming on stream. 

The most important new 
operation is the San Franciso- 
based Homestake company's 
McLaughlin Mine, an open 
pit mine officially opened last 
September that promises to 
yield more gold than any other 
in California this century. 
Other companies are reworking 
the old mines of the "mother 
lode" in northern California's 
traditional gold country" .for 
example, the Jamestown Mine, 
which is to reopened by Sonora 
Gold, in southern California. 
Consolidated Gold Fields' Mes- 
quite Mine is another major 
new mine which started pro- 
duction earlier this year. 

There also are half a dozen 
or more prospects that may 
yield significant finds. 

The McLaughlin Mine built 
by UK contractor Davy McKee, 
north of San Francisco on the 
site of an 1860 quicksilvei 
mine, is expected to yield about 
3m ounces of gold over a 20-year 
life span, making it one_of tne 
largest open pit gold mines in 
the US. 

State mining experts estimate 
that Mesquite and Jamestown 
are each capable of producing a 
third to a half as much gold zs 
McLaughlin. 

The success of Homestake, the 
j largest US gold producer, in 
j bringing ihe McLaughlin mine 
' into production has demon- 
strated the viability of gold 
mining in California in two 
crucial ways. First, the extent 
of the McLaughlin find proves 
once again that there is “gold 


in them there hills “‘—and 
plenty of it 

According to the California 
Mining Association, news of the 
McLaughlin find has signifi- 
cantly boosted interest in gold 
prospecting in the state. Since 
the gold rush days, there have 
been waves oF new interest in 
the precious metal, says Mr 
Ray Hunter, director of the 
association. During the 
depression days of the 1930s 
many of the dumps left by the 
old-timers were reworked. Then 
again when the price of gold hit 
SSD0 an ounce in 1980 that drew 
in a lot of the suede shoe 
types." 

The “ solid companies ” with 
a serious interest in gold min- 



ing started prospecting in 
California again after Home- 
stake announced its find in 1979, 
Mr Hunter says. 

Even more important for the 
modem mining industry’, Home- 
stake has demonstrated that it 
is possible to overcome the 
obstacles of environmental 
controls, local, state and federal 
regulations that make the open- 
ing of any kind of mining opera- 
tion in the state of California an 
overwhelming legal and bureau- 
cratic task. 

The history of Californian 
gold mining illustrates the im- 
pact of regulatory control in 
this environmentally conscious 
state. The 1949 gold rush, for 
which California is famous, is 
generally considered to have 
ended in 1884 when the " anti- 
debris act” dosed down virtu- 


ally all the hydraulic mines in 
the state. Most of the gold 
seekers moved on to richer 
finds in neighbouring Nevada, 
which remains the major 
source of gold in the US. 

Today, the hurdles to be over- 
come in opening a new mine in 
California are more complex, 
and far more expensive. Home- 
stake's problems with the 
McLaughlin mine project were 
made particularly challenging 
by the fact that the site spans 
three different counties and 
includes both private and public 
lands. 

In addition to a SS.am bond to 
ensure ultimate reclamation of 
the area, the environmental 
studies and mitigation measures 
accounted for *' a significant 
proportion of the total project 
cost." says Mr Harry Conger. 
Homesake's chairman. 

In all. the San Francisco 
company has spent S280m, 
acquired 270 permits and made 
more than 150 concessions to en- 
vironmental interests in order 
to bring the mine into produc- 
tion. Several of the environ- 
mental compromises have a 
major impact upon the operat- 
ing costs of the mine. For ex- 
ample. the gold processing plant 
is located 4* miles away from 
the open pit mine. The distant 
location was chosen primarily 
because of its impermeable 
foundation which ensures the 
containment of orocessed mat- 
erial in a " zero discharge " site. 

For Homestake. the largest 
gold producer outside South 
Africa. McLaughlin " is a S2S0m 
gamble.” says Mr Thompson. 
The comoanv spent S15m to 
acquire the land. S40m on ex- 
ploration and development at 
the site and a further S225m for 
plant and eauipment. he savs. 

The gamble, as with any gold 
mining operation, centres upon 
the price of gold. " McLaughlin 
is a S40O mine.'' says Mr Thomp- 
son. referring to the cost of pro- 
ducing a single ounce of gold 
at the mine, averaged over sev- 
eral years of operations, includ- 
ing overheads and operating 
costs. 

With the price of gold hover- 
ing around S3-40 an ounce at 
present, it is easy to see how 
precarious those calculations 
are. 


LONDON 

MARKETS 

LONDON coffee prices 
recovered a sizeable chunk of 
Tuesday's sharp losses yester- 
day as the futures market 
continued to follow New 
York's lead. The July posi- 
tion. which had fallen £146, 
regained £49.50 at £2,272.50 a 
tonne. Early gains were attri- 
buted to the late rally in New 
York values overnight. These 
were trimmed back somewhat 
before the upward trend was 
reasserted by a wave of specu- 
lative buying. Though dealers 
remain nervous most remain 
convinced that the market has 
more potential for a strong 
rise than a sharp fall as (he 
Brazilian winter approaches. 
Sugar futures values were also 
firmer with nearby positions 
gaining S4 to $5 a tonne in 
reaction to the recent setback. 
On the London Metal 
Exchange a £10.50 fall in cash 
higher grade copper at 
£955.50 a tonne mainly 
reflected sterling'*: strength 
against the dollar, but buying 
on Chinese account slowed 
the decline at one stage. 

L.11E prices supplied by 
Amalgamted Metal Trading. 

ALUMINIUM 


Ca&h 
3 months 


747.5-B 
757.5 8 


-6.25 749 
- 8.75 773.754 


Higtier grade 


Unofflc'l + or 
close — High/low 


Cash 

3 months* 




+ or 



close' p.m.i 


Highilow 


£ per tonne 



S46-6.5 . - 

.85 

246. 5.745.5 

3 months. S’ 54-5 • + 

.35 

■265,353 



Unofficial 

+ or 

• 


closwp.m.i 


■High, low 


£ per tonne 




—62.5 

.2660 

3 months 

3720 30 

-57.6 

<2770.2715 


High 

grade 


Unofficial + or ' 
doa*p.rn.> — High /low 
£ per tonne 


Cosh 441.58.5 

S months 433 4 


1-1.5 443 
h 2.75 455.450 


OHicnl dosing (am): Cash 442-3 
(441-2) three months 453-4 (453.5-4*1; 
settlement 443 (442). Final kerb close: 
451-53. Turnover: 6.750 tonnes. US 
Prime Western; 32.50-35.50 cents pel 
lb. 

GOLD 

Gold fell SI’* to S338 l <-339'. on the 
London bullion market It opened at 
S341-34P Z and was ftxad at S340b in 
the morning and *339 In the nliornoan. 
The metal touched a peak ol 5341*!- 
342 and 4 low o< 5337*3-338. weaken- 
ing on reports ol gunrire in Tripoli, 
in the area of Colonel Gadatfi's home. 

COLO BULLION (fine ounce) April 16 


Close .... 333Bh 339U a'a25it-386i 

Opening.. 3341-341 1| 0:239 2281*} 

M-ni-g fix. S 340.75 (*237.638. 

Affn-n fix S33B.OO <*224.B3Ii 


COLO AND PLATINUM COINS 


Kr'g'r'nd.S342'j 3421a (£327.5, 288, 

<2 Krug. 517851 160 1*119 lt9J»i 

>« Krug. S91-92 ‘£60(1-614. 

1.-I0 Krug- f 364-374 i£24>i 86. 

MaplelealS35H« 3314 ,£2334-8341 
Anqel S 548-350 i£231>2 233) 

1/10 Angel S35 40 [£23 4 264) 

New Sov.. 5024 B5 i£55 55Ui 

Old Sov. £871-89 UI58U-5B4) 

F20 Eagle 5430-470 i£SB64 3125»> 

NoblePlat 14354 4414 (£290 Si 2934) 


SILVER 


Silver was fined 4.2Sp an ounce 
lower lor spot delivery on the London 
bullion market yesterday si 359p. US 
cent equivalents at the fixing levels 
wera: soot 537.6c. up 0.60c: three* 
mamh 545 85c up 0.50c: six-month 
554 (Sc. up 0.35c; and 12-month 
571 6 Sc. uncha nge d. The metal opened 
at 36l-3a24p (537- 539c) and closed at 
3S84-360D (539-541C). 


SILVER . Bullion '+ or LM.E, '■+ at 
per Fixing — ' p.m. —■ 
troy oz ! Price Unoffle'J 


Spot- .. 559.00c -4.M3 355. Go :-8.5 
3 rnonthS. 367.HOp -4.4tf 3B4.3Bp-9.15 
6 months. 575.30p -4.85 — • — 
12 months 3 9 1.3 Op -5.05 — — 


LME— Turnover. 27 f3) lota of 10.000 
oz. 

Cash high/low 356 3p: Ihree months 
high 368. low 354.2P. final kerb 
364-4.5p. 

MEAT 


Month 


Vdays 
close . 




ms? 

'days + or 
close ■ — 


101.80 — 187.GO— 1.00 

101.80 + 0.50 1BB.0Q t- 1.00 

101.80 + 0.50 104.00 -- 1.00 
101.80 +0.50 1B2.00 — 

107.40 +0.«0 178.00 -3.00 


April. ■ 

May-.. 

June. 

July.. 

Aug. . 

S ep— 

MEAT COMMISSION— Average Tot- 
stock prices at representative markets 
GB — Celtic 97 80p per kg I* (+0.53). 
GB — Sheeo J7Q.03p per kg esi dew 
(+7.27). GB— Pigs 77.74p per kg iw 
1 ■+ 1.56) GB— AAPP 98.67P per kg 
dw (-0.07). 

Pigmeat sales: 3 (8) lots of 50 car- 
cases. 3.250 kg. 

Beef sales; 0 (0) Iota of 20 sides. 



INDICES 

FINANCIAL TIMES 

Apr. 15 Apr.114 fifth” 'ago.Year ago 

3 IT - ; _• 2 96. S3 

(Base: 'July 1 1952-100) 

REUTERS 

Apr-' 14 April IS M’t h ago Yea r ago 
1806.2 180.52, 1854.8 1932.7 

(Base: September 18 1931 “100) 

DOW JONES 


Dow > April 
Jones 11 


Spot 128.56 128.45 — 

FuL 127.05 126.37 - 


April Month Year' 
10 ago i ago 

120.58 
124.04 


(Base: Decombar31 1331 “ 100) 

* Not available due to sue pension 
o! tin LME 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Apr. 16 -for Month 
1986 — ago 


. Unofficial + or . 

■ close- p.m.i — High i low 

£ per tonne 


Official closing (am): Cash 748-9 
(750.5-1.5) three months 760.5-1 
(763-4| settlement 749 (751.5). Fins! 
kerb close: 754.5-55. Turnover: 18,500 
tonnes. 

COPPER 


Aluminium 

Free Market.- 3 >245.255 

Copper. | 

Cash h Grade— £955.5 

3 mths.. £975.5 

Gold Troy OZ.....8339 

Lead Cash -£246 25 

3 ruths- £254.5 , 

Nicks) 

Free Mkt. .180 200c 

Palladium oz .... 6108.45 , 

Platinum oe 8424.25 i 

Quicksilver t : S220 2M 1 

Silver troy oz.. 359.00p 

3 months 567.50p 

Tin • 

free mkt £3820-60 

Tungsten S64.98 

Wolfram SXDIb- 847-65 r 

Zinc .£442 

3 months £453.5 . 

producers 5650; 700 


81310.1; 0 

— 10.0:£988.5 l 
-10.25|£iail.5 
-1.7b S347.7S 
-0J251253.5 
+ 0.25 £261.25 

— 2 1Sli2l)c 

+ 0.08 8113.00 
-2.10 3416.25 
. .. 8220435 

-4.25 385.B5P 
-4.40 596.40p 
........ ! 

S 65.61 
.. .. S52.60 

+ 1.5 >£419 
+ 2.75 £430 
. . 8050.870 


OILS 


Coconut ■ Phil) 
Palm Malayan 


' 528Cly~ £300 

E260z 5362.5 


Copra Phil 8180 
Soyabean iU.S.i S155.5 


GRAINS 


5200 

8223.9 


955 6 -10.5 959 

075 6 .-10.25 985)972 


• Grads "A" 

Official closing (am): Cash 958-8.5 
(967.5-Bi three months 979-9.5 (987- 
7.5) settlement 958.5 (986). Final kerb 
close: 975-6. 


Barley Fut.Sept..£98.90 -0.20 £1 16.40 
Maize 'X143.7S +7 £141.50 

Wheat Fut July. £119.40— 0.40 £117.80 

No. 3 Ha rd winL, : • i_ 

OTHERS 


Cathodes 

Cash ; 954 6 -10 - 

3 months* 970 3 —9.5 — 

Official closing (am): Cash 996-8 
(970-1) three months 973-5 (981-4) 
settlement 958 (971). Turnover: 15.829 
tonnes. US Producer puces 66.50-72 
cents per lb. 

LEAD 


Cocoa Ft. July iei378.5 -2 £1526.5 

Coffee Ft. July 'K22 7 3.5 +«0.9£2448.r 

Cotton A Ind.* 48.25c 62.20c 

GasOil June 3122.5 —10 >148.76 
Rubberiktloi .57.5p +0.35 59. 5p 

Sugar (raw) ,S186y — 18 13176 
Wooftops 64s 420p kilo 4Hpk)o 


t Unquoted, t Per 79 lb flask, c Cants 
a pound, v May. y-ApnJ-May. w June, 
x May-June. z July * Canon outlook. 


COCOA 


Despite a lower opening end a sharp 
sterling rally, futures staged a strong 
performance, closing around un- 
changed levels. Actuals business was 
largely confined to the serond.hand 
market, reports Gill and DuRus. 


COCOA 


Yesterday’s 
• Close + or Business 


X per tonne 


— • Done 


Official closing (am): Cash 245.5-X5 
1245 5-6) three months 254-4.25 
(253.5-4) settlement 246.5 (248). Final 
kerb close: 254-4.5. Turnover; 8,500 
tonnes. US Spot: 16.50-20 cents per 
lb. 

NICKEL 


Official closing (am): Cash 2650 -5 
(2715-20) three months 2710-5 (2775-8) 
settlement 2655 (2720). Final kerb 

close: 2735-40. Turnover; 1.470 tonnes. 

TIN 

KUALA LUMPUR TIN MARKET: No 
price fiAed. (14.78) per kg. 

ZINC 


May 1388-1389 -rB.O 1405-1170 

July ...... 1378-1379 -2.0 . 1534 1568 

Sept. : 1402-1403 +1.0 i 1408-1596 

Dec. 1432 1434 -6.5 1 1440 1425 

March- ' 1466-1466 —1.5 ' 1470-1458 

May..— • 1460-1485 -1.S3 1445 1475 

July 1497-1505 —3.5- /JBOO-I4M 

Salas: 3.780 (3^500) lots of TO 

tonnes. 

ICCO Indicator paces (US cents per 
pound). Dally price lor April IB: 88.10 
(88.77): five-day average lor April 16: 
68.70 (88.43). 

COFFEE 

Tuesday's partial recovery on the 
New York market prompted a higher 
opening in London, reports Drexel 
Burnham Lambert. Shari-covering con- 
tinued to bolster the market in sub- 
dued conditions despite a falling dollar 
and tra#i buying in New York helped 
to ensure astsady close in London. 


:Yestorday. + or ; Business 
• Close . — • Done 


COFFEE 


May 2225-2229 +60.0. 2330-2)87 

July- '2270 2275 +49.5, 2SBVK45 

Sept. - 2320-3335 + 53.0 2550-2290 

Nov ,2360 2365+60.0 2470 8335 

Jan. 2385 2390 -r45.0 2295-2370 

Mar. ..__:2400 2405 +46.5' 340 1 -2565 

May- 2402 24211 + 28.5 — 

Sales: 3.26T (6.3S5) lots of 5 tonnes. 
ICO indicator prices (US cents per 
pound) lor April 15: Comp daily 1979 
186.50 (190 47): 15-day average 193.14 
(193.73). 

SOYABEAN MEAL 


Latest 

close 


. + or, Business 
— Done 


I f 

I oar tonne - 

Apr — 154.0 1 ja.D +0.2G — 

June -..—.-•127.8-128.4 — 1.D0 — 

August 124.2-124.5 — 1.25 124.5 

October 126.0-125.5 -OJ5 12S.5 

. 128.5-126.8 -0.65 127.0 
. 128.0 129.5 —1.00 — 

.728.5-141.6 —1.25 — 


Dec.. 

Feb. — . 

Apr _ 

Sales: 373 (531) lots ol 30 tonnes. 

A weaker dollar and commercial 
selling pushed values to lower levels 
where continued option covering and 
profesaionai buying were supportive, 
report Muirpace. 


GRAINS 


Old crop wheat eased on - long 
liquidation remaining in a narrow range 
all day. while May barley traded at 
£1.B0 down before rallying sharply. 
New crops eased on trade selling 
then rallied on commission house sup- 
port, reports T. G. Roddick. 


WHEAT 


BARLEY 


US MARKETS 


GOLD ROSE slightly around 
mid-session on foreign buying 
spurred Toy the US attack on 
Libya but the prospect that 
Opec will again fail to reach 
an oil price propping np 
agreement continued to 
weigh on sentiment, reports 
Heinold Commodities. Copper 
found good support to close 
near the day’s Ugh in un- 
eventful trading. Coffee 
locked limit-down in deferred 
deliveries. Prices dropped In 
the limitless months on 
carry-over selling, in response 
to the Brazilian state of Sao 
Paolo raising its 1986/87 crop 
estimate to 2.96m bags from 
I$m forecast in January, but 
the market pared earlier 
losses towards the dose. 
Cocoa traded narrowly lower 
in dull market conditions, 
with background talk of 
higher Bahia arrivals. Sugar 
rose sharply early in the day 
following good baying from 
trade houses but prices back- 
tracked from their highs 
following a flurry of liquida- 
tions in the spot months. 


NEW YORK 

ALUMINIUM 40.00Mb. cants/ lb 


ORA NGE JUICE 
Claud 


May 

July 

Sopt 

Nov 

Jan 

March 

May 

July 

Sopt 


94.10 
83.00 
91.55 
91.70 
91.80 
9X30 
9080 
93 JO 
93.30 


High 

94.10 

90-00 

91.60 

90.25 

92-75 

93.50 


Low 

S2L80 

91.00 

91.00 

9025 

92.75 

97.80 


93.45 

32-03 

91.70 

90.95 

91.30 
91.80 

92.30 
9Z . B5 
91.75 


PLATINUM 50 troy o« S/«W ” 


Close High 
April 4244 430.0 

June 425.6 ~~~ 

July 426.4 432.0 

Of* «9-8 J®'® 

Jon 432.8 436.0 

April 435.6 440.5 

SILVER 


5.000 troy oz; carta/ troy 
Low 


April 

May 

Juris 

July 

Sept 

Dec 

Jan 

May 

July 


Closa 


— ~ High 

540.3 540-0 540.0 

542.0 5454 538.5 

545.1 548.5 543.0 

548.3 52.0 643.0 


554.7 558.0 

564.1 567.0 


567.3 

579.8 

566.2 


582.0 577-0 

587.5 587.5 


Low Prinr 

425.0 424.1 

— 42S-3 

423.5 526. 1 

429.0 429.3 

434.0 432.3 

437.5 435.3 


ox 

Frau 

540-2 

642.0 

545.1 
548.3 
554.8 
5SX9 

567.1 
579.5 


551.0 

553-0 


WORLD SUGAR " 11 ” 11X000 lb: 
centl/tb 

Close High 
May 7.83 8-51 

July 7.96 S.W 

Sept 8.02 8-57 

Oct 8.06 8.63 

Jan 8.11 B.W 

March 8-50 8J95 

May 8.76 9.16 

July X9S 9-28 

Sept 9- OS — 


Low 

Prev 

7.80 

a£6 

7.93 

8.36 

8_35 

8.37 

3.05 

8-44 

8-55 

8.49 

8-50 

8-82 

8.75 

B.96 

8.94 

9.10 


3M 



OOM 

High 

Low 

Prav 

Apr 

53.80 

— 


53.70 

May 

64.00 

54.15 

53 JO 

5425 

June 

54.15 

— 


54.05 

July 


54.50 

53.65 

54.65 

Sopt 

54.20 

_ 



56.06 

Dec 

56.15 


— _ 

55.55 

Jan 

53.45 



55.75 

May 

56.06 



S&35 

July 

5&3S 

— 

— 

66.65 

| COCOA ID tonnes; S/tonrms 


Close 

High 

Low 

Prav 

May 

1759 

1785 

1752 

1776 

July 

1823 

1B4Q 

1817 

1831 

Sapt 

1875 

1887 

1871 

1880 

Dec 

1923 

1934 

1925 

7930 

March 

1971 

1882 

1965 

1973 

May 

2015 

2010 

2010 

2001 

July 

2030 

— 

— 

2023 

VOFFEE 

" C ■* 37.500 lb 

cants/ lb 


Close 

High 

Low 

Prav 

May 

226.11 

227.50 

220.10 

227.51 

July 

230.73 

233-25 

224.70 

233.40 

Sept 

234-43 

238.00 

204.43 

238 A3 

Dm 

239.65 

240.66 

209.65 

243.66 

March 

243.00 

203.00 

200.00 

247.00 

May 

246.00 

246.00 

205.00 

249.00 

July 

246 .25 

247.00 

206.00 

250.00 

Sapt 

249.50 

— 

— 

253.50 

| COPPER 25,000 

lb. csnte/lb 



Close 

High 

Low 

Prav 


64.25 

— 

-x- 

63.55 

May 

64.45 

64.60 

63.45 

63.76 


64.80 

— 

— 

64.10 

July 

65.10 

66 JO 

64 JO 

6440 

Sapt 

65.55 

65.70 

64.70 

6430 

Dec 

66.10 

6646 

66.25 

65.50 

Jan 

68 JO 

— 

— — 

66.70 

May 

67.00 

66. BS 

66.65 

68.45 

July 

67-30 

m. 

— 

66.90 

July 

41.15 

41.40 

41.40 

41 JS 

| COTTON 80.000 

lb; eenta/lb 



Close 

High 

Low 

Prav 


63.23 

63.35 

62-42 

R? JS 

July 

63.82 

64.07 

63.45 

63.31 

Oct 

29.07 

39.65 

39.00 

39.40 


38 -S3 

39.40 

38.77 

39.16 

March 

39.95 

40.38 

— 

40.19 

May 

4046 

— 

— 

40.85 


CHICAGO 


LIVE CATTLE 40.000 lb: cents/ Iz 

Close High Low 
April 56.16 57 JO 58.02 

Jim 65.57 57,35 55.57 

Aug 5340 56.10 53.40 

Oct 62*7 S442 52*0 

DOC 54.35 55.80 54.15 

Fab 64.65 65.90 M-50 

April 66.00 56.70 5 6.00 


Prav 
S7.S2 
57.07 
54.90 
54.25 
65 55 
55.75 
6640 


LIVE 

HOGS 30.000 lb: 

cants/lb 



Closa 

High 

Low 

Prev 

April 

41.07 

41.40 

40.70 

40.95 


41.80 

4220 

41.62 

42Jf7 


42.25 

43.15 

42.02 



40-65 

41.35 

40.50 



37.62 

38.70 

37.52 

38.20 


40.00 

40.55 

39.70 



4125 

42 25 

412S 


April 

38.70 

39-40 

38.70 

38.30 

June 

41.00 

41.95 

41.00 

41.70 


MAIZE 50,000 bu m'm; 
cents/ 56 lb— bushel 


May 

July 

Sept 

Deo 

March 

May 

July 


226.2 

228.2 

228.0 

227.4 

218.4 

220.6 

218.0 

219.4 

202-4 

204.0 

202.2 

203.2 

197.2 

199-2 

197.0 

198.2 

206.6 

208.0 

2066 

207.0 

2102 

212.0 

210.2 

211.4 

210.4 

211.0 

2104 

211.6 


Closa 

High 

Low 

Prav 

6042 

61 .85 

5050 

50-87 

52.62 

B3-35 

51.90 

5230 

51.45 

S2JD 

50.85 

51.27 

57.47 

68. BO 

57 .3S 

57.66 

57.15 

5830 

57.05 

57.15 

59.25 


— - 

50 Jfi 


CRUDE OIL (LIGHT) 42.00 US gallons: 
S/ barrels 



Close 

High 

Low 

Prav 

May 

12.78 

13-25 

1X65 

1X97 


12.BO 

1X15 

.1X40 

-.1X90. 

July 

12.55 

13.00 

■1X35 

1X70 

Aug 

12.50 

13.00 

12.50 

.12-60 


12.70 

•■&20. 

1X70 

ixn 

Oct 

12.00 

1XBO' 

1X80 

1X7S 


12JS0 

13310 

1X90 

1X80 

Dec 

13 JO 

13-70 

13.06 

1X85 


13.50 

13.70 

1360 

1267 

Feb 

13.55 

13.70 

1360 

1X39 

i 

100 troy 

oz; S/troy oz 



Close 

High 

Low 

Prav 

Apr 

340-8 

344.0 

338.6 

341.6 


341.7 

— 

— 

34X4 


343.4 

344 0 

341.2 

3446 


346.6 

348.7 

3446 

347.6 

Oct 

349.7 

3S1-0 

360.6 

350.7 

Dee 

3E3.0 

356.0 

351.0 

354.1 

Feb 

366-4 

35X6 

3S5.0 

357.8 


359.4 

382.0 

360-3 

360.7 


382.6 

— 

— 

384.0 

Aug 

388.0 

— 


3676 


389S 

B—» 


371.1 

Dec 

373J 

372.5 

37X0 

375.0 

Fab 

377.3 

— 

— 

379.1 

HEATING OIL 42.000 US gallons; 


cents/ US gallons 




Close 

High 

Low 

Preir 


41.30 

42-75 

4160 

41.65 


38.00 

3961 

3760 

38-15 

July 

37.00 

38 .as 

37.00 

3740 


37.56 

39.00 

37.65 

37.00 

Sapt 

38.75 

— 

38.75 

386S 


39.00 

40.80 

39.00 

38.82 


39-96 

41.00 

3965 

39.42 

Dec 

40.75 

41.90 

40.7S 

40.02 


41.50 

42-00 

41.50 

40.67 

Feb 

41.50 

41.50 

41.60 

4067 


PORK BHJ.IES 38.000 lb: cants/lb 


May 
July 
Aug 
Fab 
'March 

May 

SOYABEANS 68J300 bu mini 
cents/90 lb— bushel 


May 

July 
Aug 
Sept 
Nov 
- Jan 
March 
May 
July 

SOYABEAN MEAL lOO tons; S/ton 


Close 

High 

Low 

Prev 

625.8 

52&2 

62X6 

524.6 

5ZX6 

G2X4 

521.2 

52X2 

520.0 

621.8 

619.4 

520.0 

610.0 

6124 

510.0 

510.4 

607.B 

510.0 

506.6 

603.4 

618.4 

518JJ 

616,0 

617.2 

525.0 

6264 

525.0 

526.0 

629.4 

531.0 ■ 

52S.O 

630.0 

6344 

- — 

— 

635.0 


May 

July 

Aug 

Sept 

Oct 


- -Close 
: 152.6 
152.0 
151 U 
14941 
147.5 


High 

153.5 

1535 

1554) 

151.3 

14IL2 


Low 

152.5' 

152.0 

161.8 

149.5 

1473 


Prev 
153 5 
153^ 
153.2 
150.5 
148 JE 


Dec 

14&3 

149.2 

149-2 

148.2 

Jen 

149.8 

160.5 

148. 5 

150.5 

March 

150.0 

151-5 

1504 

161.0 

SOYABEAN OIL 60.000 lb: cants/lb 


Close 

High 

Low 

Prav 

May 

T7.74 

1740 

1748 

1744 

July 

1X11 

1X18 

1740 

17.80 

Aug 

1X2S 

1828 

1X06 

1745 

Sept 

1X32 

18.35 

1X16 

1747 

Oct 

1X35 

1X40 

1X15 

18.07 

Dec 

1X72 

18.75 

1X56 

1X50 

Jan 

1X85 

18-85 

1X70 

18.56 

March 

19.17 

19.20 

19.00 

18.97 

May 

1925 

— 

— 

1925 

WHEAT 6,000 bu min; 



can is/ GO 

lb— bushel 




Oosa 

High 

Low” 

Prav 

May 

280 J! 

291.4 

2794 

289.6 

July 

24X2 

248-2 

2414 

- 246.0 

Sapt 

244.2 

2474 

243-0 

24X4 

Dac 

25X0 

2S4.6 

251.0 

154.2 

March 

253.0 

2564 

2SX0 

265.0 

May 

24X0 

2504 

246.0 

248.4 


SPOT PRICES— Chicago loose lart 
11.50 (same) cants par pound. Hard) 
end Harman silver bullion 640.C 
(538.5) cents per troy ounce. 


FREIGHT FUTURES 

i Close - HlghiLow - Prev. 


Month 


Latest i Previous -Bus 
close i close i cf 


April 

July 

OcL 

Jan. 

April 

July 

Oct. 


Dry Cargo 
673.675 680:672 


647:863 
743:745 
763. ■766 
845/860 
730:755 
855/860 


676/680 
660/646 , 659/662 
746:735 I 754)766 
783-755 766/770 
860.860 820/860 
— 710/740 

— I BS 5/870 


£ per tonne 
May — . 168.90 
Novw.1 83.60 i 

Feb 100.60 ' 

Apr 139.60: 

May 140.30 


160.40 1B9.S9 
89.60 81.00 

97.50 100.00 
136.00 .120.90 
137.30 .137.0 


Jan. 

BF1. 

935:900 — 

681 i — 

i 610,900 
; 683.5 

Turnover: 209 (332). 


Close i High/Low i 

Prav. 


Tankers 


April 
May j 
June | 
Sopt. ! 
Dec. i 
Mar. | 
an. ! 

700/640 816:795 
790/930 810-800 
750:825 - 

925:1000 — 

940 1010 — 

933 1000- — 

825 — 

78Bi'810 

750/810 

750/790 

935/980 

935.1000 

935:980 

802.5 


'Yesterday + or, Yesterday -f- or 
Mnth oloee — . close : — 


May- 117.90 
July..' 119.40 
Sept.. 100.60 
Nov.. 103.55 
Jan...' 106.80 
Mar .. 109.70 


—0.50 112.50 
-0.40 — 

98.90 

102.10 

105.35 

■ 108.10 


■—0.55 

- 0.20 
i-O.JB 
- 0.20 
— O.IB 


Business done— Wheat: May 117.90- 

7.75. July 119.40-9.30. Sept 100.60. 
Nov 103.55.-3.50. J.,i WG.BCLfl.75: March 
109.70. Sales: 194 lots of 100 tonnes. 
Barley: May 112.80-1. 25. Sapt untradad. 
Nov 102.10-2.00. Jen 10530, March 
108.10-8.00. Sales: 104 Iota ol 100 
tonnes. 

LONDON GRAINS— Wheeb US dark 
northern spring No t 15 per cent 
May 125.00, June 121 BO iransahipmunt 
oast coast. U5 No 2 soft red winter 
June 95.75. July 89.25 EEC April 

736.75. English feed lob April 120 50 
seller. May 121.00-121.50 buyer/ieher. 
Jure 122 50 seller. Sopt 102.50 buyer. 
Oct/Dec 107.50. Jan/Morch 112.50. 
April/ June 117 50 sellers. Maize: US 
No 3 yellaw/Freneh transshipment east 
coast April 143.75. Barley: Enplieh 
feed lob April 117.00. May 112.50. June 
120.00 sailers, July/Aug and Aug 
99 00 bsuyer. Sept 101 GO. Oci/Dec 
105.50. Jan/March 110.50 buyers. 

HCC A— Locational ov-larm spot 
prices. Feed Barley: Eastern 113.00, 
E. Mids 11170. N. East 114.90. Scei- 
land 114.00. The UK monetary coeffi- 
cient for tnn weak beginning April 2t 
will ba 1.080. 

RUBBER 

PHYSICALS — The London maikei 
opened steadier, attracted little Interest 
at tho higher levels and closed uncer- 
tain, reports Lewis and Peet. Closing 
prices (buysrs): Spot 57.50p (57.25n): 
May 56.00 b ( 55.50o): Jun« Sfi.OOp 

(iame). The Kuala Lumper fob pnea 
(Malaysian cents) per kg: RSS No 1 
waa 1S7.0 (195-0) and (or 5MR 20 
181.5 (180.0). 


Turnover: 41 (55). 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
S186 00 (Cl 24.00), down 512.00 (down 
£10.00) a tonne lor April-May delivery. 
White sugar 5209 50. down S104X). 

There was no follow-through selling 
oltor Tuesday's lata fall and prices 
recovered, reports C. Czamikow. 

The London prices quoted are riot 
closing levels due to the temporary, 
increased time difference between 
London and New York. 


Sals: 1.792 (1.8901 tots of 40 to 
Eerlies— July 115.00. +1.00, Y 
U5-95 : A o 9 83 - 00 - +15.00: Sept - 
+2.50. Sales: 44 lots of 10 tonn 

Sales: 1,878 (1.792) lots of 40 toi 
. Eari ?fTl Jul y 114.50. -0.50. 11 
Aug 85.00. unchanged: Sent 1 
+ 2.50. Sales: 27 lots of io ionn 

OIL 

Brant fell sharply amid a gre 
perception of surplus crude for 
April to early May. which la like 
£? reene ^ b Y ihe end ol the t 
[2I" 9Befl f or ihe weei 
April Brent offered at $13.25 on ' 
day was offered at $12.50 on the n 

the aliemoon" 
down on Nymax 
traded 82c down at 12.30 pm ES' 
the petroleum products market on 
price* feu on weaker 
Other products folowed gas/ofi , 
In thin trade — Petroleum Argue. Lor 

SPOT PRICES 


ut.1 S“ 


No. 6 
Con- 
tract 


Yesterday! Previous) Bud nes 
close close done 


$ per tonne F.O.B. 

May'.....' TBO.D-161.0 IM.0-I11.0' 192.0-171.8 

Aug 18 SjI 1 83. 0-1 W. Q 189.0-174.8 

Oct 186 J 186.8 : 188.0-126.6 

Dec 188.0-107.3 — ' — 

Mar..—. 198.0 194.0 183.0 184.4-184.6 

May 10 1.0- IBS J). — — 

Aug-.-..’ 1BS.0 800,8. 205.0-207.4, _ 

Sales; 9.296 (3.626) lots Of SO 

tonnes. 

Taie and Lyle delivery pri ce for 
granulated basis Sugar was £229.00 
(£240.00) a tonne lor axport. 

International Sugar Agreement— (US 
cents par pound lob and stowed 
Caribbean ports.) Pileee lor April 15: 
Dally price 7.93 (7.99): 13-day everage 
8.47 (fi.44). 

PARIS— (FFr per lonna): Aug 1524- 
1529. Oct 1530-1545. Dec 1540-1580. 
Match 1B75-1590. May 1605-1630. Aug 
1W&-1675. 


CRUDE OIL— FOB (8 per barrol)-M, 

Arab Light __ 

Arab Heavy _ i 

SHffisrt rt ’ 10.44-18.66 ! r 

B|%nt BlMd ...•■•MM. 11.1B.119C ! , 

W.T.I. il pm eat) 11 00-li » ~l 

Foreadot (Nigeria) T 1 

Urals (cif ffWE) _ ‘ ; 

We * t Europe 
Prompt delivery cif » per tonm) 

3SS;«g 

SShthS® 1011 si-eo^ pi' 

Naphtha lie. tie L^’ 

Petroleum Argus estimate, * 
1,259 (z - 3oa > •>» 


GAS OIL FUTURES 


POTATOES 


The market continued highly erratic, 
reacting to ell and any rumours. After 
initial weakness caused by Tuesday's 
soll-off. unfounded rumours ol a 
customs strike stopping, imports of 
Dutch potatoes, pthor rumours end 
heavy buying interest pushed dosing 
levels beck to new hfghs, reports Coley 
and Harper. 


Month 

•priest : + or Bue)n*«. 

aow 1 - i dST 


• us ; ! - 

per tonne i 

May— 

June 

idly.. - 

Si Hips 

Sap- 

is Sill 

Hov..v 

Turnover: 

tonnes. 

5,704 (4,563) | ol8 0l ^ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


we 


FOREIGN EXCHANGES 


Dollar falls ahead of GNP 


FINANCIAL FUTURES 

Prices firm 


dollar fell sharply in 
nervous foreign nathaage 
trading, in. a mood of confusion 
about the situation in Libya, 
after reports of firing around 
Colonel Mtaammer Gadaffi’s 
home. Dealers appeared unsure 
about the net effect on the dollar 
O t the tension between the US 
and Libya, and tried to concen- 
trate on economic factors. 
Today’s figure on .US rst 
quarter gross national product; 
was expected to show disappoint- 
ing growth of around 2 per cent, 
but rumours - circulated yester- 
day that even that figure was too 
high. This' increased speculation 
that the Federal Reserve may be 
considering a cut of more than 
i per cent in its discount rate, 
widely expected to take place 
this week. ; 

The dollar fell to DM 2^510 
from DM 2.3110; to FFr 7.1625 
from .FFr 73625; to SFr 13885 
from SFr 13335; and to Y176.60 
from Y1 78.30. 

On Bank of England figures 
the exchange rate index fell to 
1173 from 1183. 

STERLING — ■ TwiHwg range 
against the dollar in 1986 is 
1-5115 to 1377ft. Hard, average 
L46SL Exchange rate index rose 
03 to 76A, compared with 80.4 
six m<u| ** 1 * ago. 

Sterling gained 235 cents 
against a weak dollar to dose 
at 313050-13060, after touching 
a peak of $13120. The pound 
was also stronger against the 
Japanese yen, rising to Y266 
from Y263.75, but declined 
against most other major 
currencies, falling to DM 339 
from DM 3.42; to FFr 10.7825 
from FFr Z03950; and to SFr 
234 from SFr 23625. There 
were suggestions that . ' UK 
involvement in the US raid on 
Libya undermined sterling 
against Continental currencies. 


£ IN NEW YORK 

cio— • | April U j Prey, mesa 

e spot (si.oo**.! JQ65* 1 . 4 m. lot* 
l month: p.oi-anepm a«i-c.40pm 
a month* UMjapm U36-U2pm 
it wwwttre ia.7s»s38pm 1 g.6S-330pm 

forwwd pfsaaipms —0 dtogatmU appiy 

nttoUfidsBV ■ 


while the Opec meeting .in 
Geneva was not expected to 
produce agreement on ofl 
production cut. backs. - 

D-MARK — Trading .range 
against the dollar in 1986 Is 
2.4710 to 24990. March avenge 
23677. Rxrhange rate index 
1343 against 1273 six months 
ago. 

The • D-mark - rose sharply 
against the dollar in Frankfurt, 
continuing a trend seen in New 
York overnight, as demand for 
the dollar, as a result of the US 
attack on Libya, evaporated. Tne 
Bundesbank did not intervene 
when the dollar fell to DM 23662 
from DM 23317 at the Frankfort . 
fixing; the lowest since March 2L 
The US currency (dosed in 
Frankfurt at DM 23583,- com- 
pared with DM 23130 on Tues- 
day. At the fixing the French 
franc was set at its EHS ceiling 
of DM 31.41 per 100 francs, but 
the Bundesbank did. . not inter- 
vene, after selling FFr 333m on 
Tuesday, when the . franc was 
also fixed at its ceiUng. 

JAPANESE ■ YEN —r Trading 
range again tf the dollar In 1986 
is 202.75 to 175L00. March aver- 
age 17835. Exchange rue Index 
195.0 against 1«8.4 six maths 
ago. 

The yen strengthened against 
the dollar in. • nervous ..Tokyo 
trading. .The dollar fen to 
Y177.65 from Y17930, but was 
prevented from showing any 
further loss by fear of inter- 
vention by the Bank of Japan, 


POUND SPOT — FORWARD AGAINST POUND 


and possible escalation In the 
-confikt between the U5 and 
Libya. - Sentiment was bearish 
for. the dollar, on rumoun of an 
laafagfi cut in the US Federal 
Reserve's discount rate, although 
Mr Sato&i Suxnlta, Governor of 
the Bank of Japan, denied he 
had reached agreemeot With Mr 
Paul Vetafcer, chairman of the 

Federal Reserve Board, on a 
conceited interest , rate cut. 
Tuesday's announcement of a 03 
per oent .fall in March US 
industrial - production, also 
undermined the' dollar, ahead of 
today's: revised first smarter US 
GNP figure, which is expected to 
show a dfiappointing level of 
growth. 

In . fimuh the - Belgian 
National Bank cut . die interest 
rate oh three-month Treasury 
certificates by i per cent to 81 
per cent. Rates on other short- 
term Treasury certificates were 
unchang ed i y move was seen 
as possibly, heralding another 
cut in the Belgian bank rate, 
which has been reduced twice, 
since the realignment of the 
European ' Monetary System 
earlier this ’ month, and now 
stands at 8f per cent- 

Id Frankfurt call money fell 
to 435 per cent from 5.023 per 
cent, as DM 104. bn, from a 
securities repurchase agreement 
with die Bundesbank, flowed 
into the market. The agreement 
supplied funds to the money 
market at a fixed rate of 435 
per cent, and was needed to 
offset a drain on liquidity caused 
by. centra! bank intervention to 
support the D-mark against the 
French franc, after the EMS 
realignment The Bundesbank is 
aim believed to have Injected 
about DM LSbn Into the market 
tins week, by supplies of Gov- 
ernment money, via state-owned 
banks. 

CURRENCY MOVEMENTS 


Dollar and sterling denomi- 
nated interest rate contracts 
were firm on the Loudon Inter- 
national Financial Futures Ex- 
change, underpinned by rumours 
from Libya and hopes of interest 
rate cuts. Cash buying Of US 
Treasury bonds In the Far East 
led to a strong start on LiSe. 
with demand buoyed by specula- 
tion that the US Federal Reserve 
and Bank of Japan would soon 
cut their discount rales. The 


UFFE LONG GILT FUTURES OPTIONS 


Feds action to add reserves to 
the New York banking system 
on Tuesday, Through two-day 
system repurchase agreements, 
when Federal funds were trading 
at 7 per cent, was taken as an 
indication of an imminent dis- 
count rate cut, in spite of d en ials 
about concerted action by the 
US and Japanese central banks, 
from Mr Satoshi Sumita, 
Governor of the Baltic of Japan. 

Oil prices were only slightly 


higher, after the US strike 
against Libya, and the market’s 
confidence was increased by con- 
tinuing evidence of sluggish US 
economic growth, ahead of : 
today's revised first quarter 
gross national product figure. 
The fall of 2.4 per cent in March 
US housing starts was within the 
forecast range, and the figure 
bad iittie impact, as the market 
focused its attention on reports 
of g unfir e in Tripoli, 

This pushed np prices, while 
sterling denominated contracts 
were also supported by hopes 
of cats in interest rates, and 
the strength of the pound. With 

long gilt futures recovering from 
Tuesday's fall. 


THE LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 

is pleased to announce 
AN EXTENSION IN TRADING HOURS 

for the following four contracts 

New hours Old hours 
Long Gift futures 09.00 - 16.15 (0930 - 16.15)* 


Strike 


Calls— Last 






June 


Dm 

Mar 

Jaffa 


Das 

Msr 

116 

1236 

1339 



0.00 

0/47 



118 

1038 

1134 

*— 

— 

0O« 

1.0* 

— 

— 

120 

•35 

10.17 



O.Tt 

131 

— 


122 

6.57 

•31 

— 


023 

231 

— 

— 

124 

5.15 

739 

sram 

aw 

0.46 

2.43 

— 

— 

128 

332 

6.13 

— 

— 

1.7# 

339 

— 

— 

t28 

2.39 

5.10 



ros 

434 

— 

— 

130 

1.48 

4.13 

— 

— 

s.n 

637 

— 

— 


ITS TREASURY BOND FI/TUHES OPTIONS 
, Pi rn nn ~ 

JuM Sept Doc Mr Jurat Sot D*c Mar 

1248 12.12 — — 0.00 022 — - — 

1038 lOJt — — 0 01 0.38 — — 

&43 *JBO — — 0.06 0.00 — — 

6.51 7.10 ~ — 0.13 1-26 — — 

6.04 S 36 — — 030 24*2 — — 

135 4.43 — — 0.61 233 — ~ 

220 3.40 — — 1.46 3.50 — — 


Long Gift futures 
Short Gilt futures 
FF-SE 100 futures 
Long Gilt options 


09J35 - 16-20 (0935-1620) 
09X35-16.05 (0935 - 1530) 
09X32-16.15 (09.32 - 16.15) 

■ London &r» 


Estimated whmt total. Celts MO, Putt 614 
Previo u s day's opan 1m, CsRs £433, Puts 2. 43S 

LUTE C/3 OPTIONS 

E2SJOO < cants par Cl? 

entire - Calf*— Lest Puts— Last" 

»ric« May June . July Sept May Jana July 

1_» — 30.40 — — — 0-00 — - 

135 — 25.40 — 25,40 — 04*1 — 

1 JO 20 JO 30AO — 20-40 0M> 0.04 — 

1JS 16/40 15.40 1SJ0 15.40 O.OZ 0.13 041 

1/40 10/40 10.40 10-40 11410 0.14 0.43 1.16 

1.45 5 JO 6.36 6.70 7.79 OJ7 1JS 230 

130 ZJ4 3.50 44» 5JS 2.71 44W 4J3 

estimated volume total. Cads 394. Puts 682 
Previous day's opan bit. Calls 4,610. Puts 5,606 


PHILADELPHIA S£ E/S OPTIONS 
C12JOO (cants pat Cl) 

Strike Csito— Last 

pries May Jana July Rapt 
1 JO . — MJO — 30.40 
12S — 3S.«0 — 25.40 

1 JO 20.40 20/40 — 20/40 

US 15-40 15.40 16.40 15.40 
1/40 10.40 TO AO 10.60 11J0 

1.45 6-60 *-30 6J0 7.50 

1.60 2.00 3 AO 4.00 4JS 

Praateus day's opan tat Calls 47. 
Previous day's volume. Calls 283. 


May Jims July 


— 0.05 — 

04)5 0.1S 0J5 
020 0.60 1.00 
0.75 1.68 2.25 
2.30 3.45 440 
179. Puis 41,124 
Puts 380 


106 US 2.46 — — ■ 2-51 4 58 -- — 

Est i wte d votume total. Cana 406. Puts 162 
Previous (tax's opan tot, Calls 831, Puts 1.420 

LONDON SE (E/3 OPTIONS 

812,500 (cams par El) 

STnko rails law ~~ Put > -- lavr 

price May Jons July Sapt May June July Sent 

120 — 31.10 — — — 04)5 — — 

125 — 26.10 — 26.10 — 0.10 — 0-50 

120 — 21.10 — 21.10 — 020 — 0.60 

125 1610 1620 — *6.10 0.15 0.40 — 1.10 

1/40 11.10 1120 11.60 11 JO 020 0.75 12Q 220 

1.45 6.S0 620 7.40 8.20 1.00 1.70 2.40 3.70 

1.50 3.00 4 JO 4.40 6.50 2.60 3.70 4.60 *20 

Previous day's opso tat. Calls 4370, Puts 3J7S 
Voluma, S2S 

UFFE — EUROOOLLAR OPTIONS 

Sim potata ol 100% 

Strike PUS taiT Putt— L^t 

prica June Sapt Dae Mar Jana Sapt Dec Mar 

80.00 327 — — — 0J0 — — — 

8020 34*7 3.14 — — 0.00 0.00 — — 

3100 2.57 2.64 — — 0.00 0.00 — — 

8120 2417 2.14 204 — 0.00 0.00 0.01 — 

82.00 1.57 1.6* 125 — 0.00 0.00 0.02 — 

8260 1.07 1.18 1.08 — 0-00 O.OZ 0.06 — 

y* 028 0.71 0.68 — 04)1 007 0.15 — 

Previous day's opan tat. Calls 2247. Puts 2J08 
Volume, 202 


THESE CHANGES TAKE EFFECT FROM 
28TH APRIL 1986 


UFFE limited 

Rayed Exchange, London EC3V 3PJ 
Tot 01.623 0444 Tbc 893893 UFFE G 


CHICAGO 


April IS spread • ■ Cloaa ~ Ons mowtts 
US 1/6820-1.5120 1-5060-1-5060;— <LS1 -0.48c pm 
Canada 2J8B8-2.0838 2.0905-Z.Q83S 0. 18-0. 07c pot 
Noth hid. UMMi. 3J1-3J2 IVtfto pm 
Balfllum 08284025 6SJ0-69J0 18-106 pm. 

Danmark 12324-1232* 1239ft-12JM, 4-3ora«n 


% Three 
p.*. months 
328 127-1 23pm 
0J2 0J»J.i3pm 
5.70 > 4S-€ftpra 
228 40-31 pm . 
33£8V7Vptn 


1.111M.11SS- 1.1125-1.1136 0.054) JOp dls fol 35 ; parJJOdta 


W. Gar. 3J7V3J1>c 3-36V32S^r 

Portugal 2l4»*a26ft .- . 216-226 
Spain 213V316 2I4V215 

Italy 2317 x a-2338V 2320V2321V 
Norway 10.6BVI0.78* 10.73-10.74 


Francs 10.77VMJ6* U>.77*-1R78* 3-Z*opm • 
Swadan 10.30V10JS* 1Q.8ZV10J3* *orapm-^dte 


1 V-lftPf pra 6.42 4* S tem . 

1E5-S80o4fta -1420 420-1120dts 

15-65edta -2JM lOOJBOdte 

1 On pmJdb -1J3 6-lSdto 

2V3o*a dte -23* 8*J*dta . 


X06 7V4*mn 

— V»V«a 


. ie^rW* 28SV268* 1te-1-2*V» SM kGAftte 

ia 2X73-2333 23.76-2321 13V11*«n>Pta 0J4 M-ZI*pte 

u ZJ5VZJ6* 2.83V2.M4 ’ IVIVl pm 
Batata n rets is for convsrtlbla francs. Fipanaal hanoffi, 50-8320. 
Six-month forward dollar 2.16-2.110 pm.: 12-momh X75-3200 pm. 


• - April. 10 I 

Starting^ 

n t , dollar 

Canadian cfoKsr... 
Austrian sohlillnp. 

Belgian franc- 

Danish Krone — .| 
Dnntsohs mark — 1 

Swiss frsno 1 

Guilder -I 

French franc — I 

Lire. — — — : 

Yen 1 


Beni or 
England 
Index 


> Morgan* 
‘Guaranty 
jCtange t 

"( —34.8 
i +9.4 
i — 18.0 
+ 7.0 
— 7J 

+ 12LB 

+14.7 

+aa 

—14.0 

-1BJ 

445.4 


1390-1382—100. Bant of tegtaod todsa 

(ban auarags 1875—1001. 

•Morgan Quarsnty rates srs for April 14 


DOLLAR SPOT-r-FORWARD AGAINST DOLLAR CURRENCY RATES 


: f: *£ 


Day's “ 7Z ThteS . - .% 

U 10 spread - - Cloas ^ Owa iriowtfi \ . .»». moPths , P^- 

UkT 1JB20-12EM 120SOrX»W . P**-***?™ J ™ 7 

Irslandt JJM5>-y te3j5 ^-1 3Baa rl J8te it»^jb2J0tapwi y- -°5l5? ■ S'ff'V 

Canada . 1JM83-1J0M) • -1 2865- 12805. .IBUMlcIta ; ' — 3j^u4f5rT4l2dft -+»»■ ■ 
NaSloSC, 2J3B»JB20r;^J3W«8S65 

Belgium 66.7B4B.5S ^B7M69J5 - “J* 

Danmark 32B6J5 . -8JDVBJO* \y>n dl*: . ® . 

W.Gw. TXaOJJBX 2J50W2815 O^MMSjrfpm • . 

Portugal te9-1«R. . . 

Spain 142J3-144.68 - 142J0-142-70 «5-86o<8a .. ”*S 

Italy 1540-158W, 1581-1542 . >9Htedla - "sS 

Norway 7.12-7JM. } Sll^dta -55 

Francs 7.15-7 JW. 7-18-7-W. 0 J5M).6Sp dto -O J8 ^MJMdta - . 

Swadan -7.18V-7J8*, . ?J5 

Japan 17820-17726 17525-178.66 0J24)27ypm. 2JJ hOMJOpm 1J» 

Austria ; 15.784-16.TV2 15.7B46J0 3S-Z»jg«upm : lift 

Switz. 12860-14*200 1.8860 1 J870 BJMJt PK*_ 2J11.21-1.1tpm 220 

t UK and Ireland era quoted In . US currency.- forward premiums and 
discounts a poly to tea US dollar ehd not to the tadlvktoi jwrra nBy 
Belgian rate to. for convertible francs. - Financial franc 45.15-48.2S. 


iBank specter European 
April. IB i rate Drawing Currency 
T?.- -i * Ngtits” Unit 


Danmark 8 23-648' 
W. Gw. 32W0J 3BB 
Portugal WMSR . 

Speta 14225-144.® 
Italy 1540-1588»* 
Norway 7.12-7JWV 
Francs 7.16-7 JBV • 
Swadan -7.18V7J3 2 ! 
Japan . 17820-1772 

Austria ; 15.78^-18.11 


4-4V**tB« 
0J04).6So«s 
Zlr^rndb . 


atsriln®-— ; 

US* — I 

Canadian kj 
Austria -sfclti 
Belgian Fr..j 
Danish Kr~ 

D'marfo 

Guilder. 

French Fr~ 

Urn 

.Van 

Norway Kr. 
Span'll Pta. 
Swedish Kr 
Bwlsa Fr — l 
Greek Draft 
Irish Punt- 


. 0,767 

7- {4.73407 
8.55 1.57806 
• ■ 'tajssM 
B^t 53.6083 

7 9.78748 
3ta 8.8 4431 
4to 827807 
BH 8.41707 

14 1610.40 

4 803.8*5 

8 8.84083 

— 167.106 
Bta 18.33838 
4 <820768 

eota ; hia 

— ! NIA 


0.634066 
0.068434 
128864’. 
•38.7066— 
48.7905 
| 7,92806 
i 8.15345 
18.48633 
! 6.85610 
, 1415.38 
1 168.168 
1 5.80133 
1 156.404 
1 5.87467 
<120280 
■ 135.218 
1 0.70707a 


EXCHANGE CROSS RATES 


•SDR raws ara for April 15. 
•Morgan Guaranty raws »re for April 15 


OTHER CURRENCIES 


US TREASURY BONDS (CUT) 

B% S100J00 S2nda of 100% 

Latest High lew Pray 
June 104-15 104-25 10402 10227 

-Sapt 10X20 113-81 108-11 102-01 

Dm 103-24 *ttJ07 102-18 1014J7 

Match 102-00 102-00 102-00 100-W 

jSJT 101-10 101-10 101-00 9824 

Sept 100-22 100-22 100-12 W^* 

Dec ' 9027 — 98-27 88.18 

March 88-18 88-16 OSlIS 8004 

Jtma 3007 88-2* 8007 »7-» 

Dao — ~ — 87 - 03 

US TREASURY BILLS (IMM> 

« lm potats m 100% 

_ w £& J3 £Z 

s? as ss ss s| 

ST 35 SS S3 S| 

Sept 84.18 34.15 — Bk06 

Deb 84.00 9420 — «■» 

March 9827 9367 — 

CHtT DEPOSIT (IMW) ' 

Sltn points of 100% 

Latest ifofo 

B “• =2£ 

SSch - - - 

THttEBMOffTVI EURODOLLAR (!»«*) 

Sim points of 100% .. i ■■ . . 

■ — < taraet - ..tte - 

Juno • 33.S7 ’ 83-58 : 0322 33-45 r 

5epr 8326 • 83-87 83.81 83.52 , 

Doc 9352 83.68 8320 83.39 

S£eh ’ US* .9026 83.32 8320 

June 93.10 93.14 W-TO «-00 

Sapt 9221 9225 «■» tt.81 

Dec 82-74 92.79 52.7* W-54 

Match 92.68 9Z.B2 92.S7 92.41 

LONDON 

20- YEAR 12% NOTIONAL G1LT _ 

tSO.OPO 32wds ot 100% 

Cloaa High Low Prae 
June 128-17 138-24 1Z7-12 1»-05 

IS* SS ” SS 

^ch S3 - - IC-OB 

Esttaiatad volume — (— ■) 

Frevtom day** opan tat — 

Basis quota (dean cash pnes of 13% 
Treasury 2004/08 less aqutaslara price 
of near futures contract) -a to e 


10% NOTIONAL SHORT GILT 
eiOOJOO 64ths of 100% 

Close High Low Pray 
June 103-10 103-10 102-50 102-45 
Sept 103-30 — — lOBOl 

Estimated voluma — I— ) 

Previous day's open tat — (1 J73) 

THREE -MONTH STBtUNO 
esoo.ooo potats of ioo% 

Close Kflh Low Pra* 

June 80.67 80.78 90.61 80.58 

Sept 9128 91 -33 81 JO 81.16 

Dee SI-43 91-50 91-39 91.38 

Match 91.48 91.55 91.48 91.42 

June 3135 91.35 91-35 91-28 

Estimated volume — { — ) 

Previous day's opan tat — (17.164) 

US TREASURY BOWS _ 

8% SWO.OOO SZotis of 100% 

Closa High Low Pnrv 

June 104-19 102^4 103-15 103-12 

Sapt 103-27 W3JS 102-27 10221 

Dac 103-06 — — 101-31 

Estimated velum# — ( — ) 

Previous day's opan tat — (6.934) 

FT-SE 100 INDEX 

£25 par hdl Index point 

- Cloas High Low Prow 

Jane 168J0 1*525 156.85 

Sept . - .189160 .)6BJ0 - 168 JO 199.10 

Dec' m.10 r %- . — 17T.60 

Estimated volume —.{—■) 

Previous dsyfs-open tot — (1J40) - 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Class 

High 

Low 

Frov 

June 

93.57 

83.59 

9330 

93.44 

Sapt 

93.64 

93.66 

9339 

98.64 

Oec 

9333 

9339 

93.49 

93.44 

March 

3333 

3335 

9331 

9335 

Jim 

93.13 

S3.15 

33.12 

93.05 

Sept 

9235 

92.95 

9231 

92.87 

Dm 

92.75 

32.74 

82.74 

52.70 

Estimated vohana — f— ) 


Previous day's open tat 

— (17J20) 


CURRENCY FUTURES ; 

POUNDS (FOREIGN EXCHANGE) 

Spot iHirth. Ixnth. 6-mth. 12-mtiu 1 
13065 13005 13830 13842 1/4688 


HUM— STERLING 54 par £ 


Latest High 
Jim 1.4955 1.5025 

Sapt 12870 1J5Q0 

DSC 1.4780 1J820 

UFFE— STERLING 
£25,000 Ss par £ 

Close High 
June 1.4960 13000 

Sapt. .1,4855 13695 

DSC 1/4775 — 

Esttaiatad voluma — .(— 
Previous, day's opeQ .tat 


Low Prsv 
1/4940 1.4790 
1/4850 1/4640 
1/4790 1.4540 


Low Prsv 
1/4778 1.4685 
1/4695 1/4990 
— 1/4515 


-(2J72) 


NOTICE OF TRANSFER 
OF WARRANT AGENCY 


CREDG^^roiwnwF^ECc-) 


260 000 VMVtMTS ID PUPCH*S£ 

US KaODDOOdOaCCAEOATEPOlNUPAL 
AMOUNT OP QKC8 SEMES B UOT£S 
WJEI992 

NOTICE 6 HEREBY GIVEN *>« m WMraN 
agNsy rat urn nraWiaa 
UBWI Ba*ol Sacvlam IO unen * Banquet 
SueaaMU^ereeuyiSA ainnscaeN3Ma 

Oreidlb*. L-20li.liaanw>uv 

WNffBAI 81 m ter 

A«oSAOffl8.l360 CREDIT CORPORATION 


Legal Notices 


THE COMPANIES ACTS 1995 
G. HlftA A COMPANY LIMITED 


NOTICE IS HEREBY GIVEN, pursuant 
to section 588 ot the Companies Act 
1985 that a Meeting of the Craditora 
ot the above-named Company will be 
held at 

Fairfax House. 

Fulwood Place. 

London W CIV 50V/ 
on Thursday, the 24th day of April 
i960, at 1130 o’clock In ilia forenoon, 
for the purposes mentioned in sections 
589 end 590 of tha said Act. 

Dated title 3rd day of April 1988. 

By Order ol the Board 

J. P. SHIVLANi. 

Seciatary. 


COMPANIES ACT 1985 
ATLANTTHAFIK EXPRESS SERVICE 
LIMITED . 

NOTICE IS HEREBY GIVEN, pursuant to 
Section BBS ol die Companies An 1995. 
that a Meeting of the Creditors ol the 
above-named Company will be held at 
The Comte ught Rooms. Great Queen 
Street. London WC2 on Tuesday, tha | 
29ih day of April 1986 at 11 o'clock In 
the forenoon for the purposes men- 
tioned to sections 589 end 590 ol tha 

aaid Act. • 

Dated this 10th day'of April 1986. • 

By Order of tha Board 
. ... CLAES L. UGGLA, Director 


hitnp offering 

CBOT 

BOND 

FUTURES 

czg & tzzzi 

FUTURES 

OPTIONS 

Also Furores and 
Furores Options on 
COMEX-GOLD & SILVER. 
IAIAI- CURRENCIES 
IwCm—to taw 

ROI'SID TL'RS 


*15 


ROUND TL'RS 
IWV AND 
tAERNhJHT 


"Jpfdirs only hi tnhh* 
nsocenliug 25H r. Minrftt pnr 
tv/ituLir rutimir. Finl .’J« 
(unirtu.li 5J5 riiitud mm. 

Call one of our pnifc-rintul-: 

212-221-7138. 

TcJmi: 277/105 

REPUBLIC CLEARING 
CORPORATION 

diwanwmiNrnt 

AaASbwdf 

BapubBc KatiaBal Baafc of Hew fcrit 

A 514. T Riliarm ( jvnmrnvd Bini 


Personal 


HIGHGATE N« 

Immaculate 2 double- bed roomed 
spiit-iavel 1st tloor flat m Edwardian 
terrace in quiet rosd between village 
and tube (4 minute*). Sunny, bey 
Windowed reception with leafy out- 
look. kitchen, bathroom with wc. 
separate wc. loft storage. 91-yeet 
lease. £79350 

Must ha viewed to be appreciated. 
01-341 9160 (evenings) 



THE GUINNESS 
BID FOR DISTILLERS. 
LATEST PRICES. 


Distillers ^ 

OoUp 


MONEY MARKETS 

London rates ease on 


base rate hopes 


Interest rates decked 
London money markety^^ 
day, as sterling -rose abojrft 
on the foreig 

hopes remained, strong tf : * ^ 
cent CUB n clcapng ^ 
rates. Wscoiint houses were 
again reluctant to aeU anything 
*>iap short dat«i hills to 
SBanK (rf England, in 
tion of lower base 
month interbank ftp ^,"”1 
10A per cent from lOA-MA P® 

Bank of England initially 

sffisSte 

£344m was provided. . 

Before lunch the autooritlM 


Mils drained £296M,.’wito a rise 
in the note circulation absorbing 
Ssm, and bank balances below 
target another 480tn- . 

uS&jrsesx* 

S5saf- ,i |. s S 

Mte on three-month Treasury 
certificates by i per «ot to &i 

per cent. Rates on other short- 

NEW YORK RATES 

(Lunchtime) a 

Prime rata | 

Bntkar l0»* J- 

pBd tUflCU 

Fed funds at taranreniion — . — 

Traamiy Ml* * Bon* _ 

On* month ... 

Two month ....... * — * ££ 


tern Treasury certificates were 
unchanged. The move was seen 


as posstoly heralding another cut 
in the Belgian bank rate, 


UK clearing banks base 
lending rate 11 per cent 
since April 8 


FT LONDON INTERBANK FIXING 

{IU00s.nL April 16) Sta motafcs US dultois 


Thres months US delta rs 
d tel ■' offer 6*4 


offar 6fi 


Guinness 
best and final 
offer worth 


Guinness 
higher by 


744 


P 


+i 


P 


• ' • - ■ — * - - - Svs rsfBrenes banka si 11 am asdk 

Ths fixing rates an *b» srithuretto m.Wj day. Tbs bante i» NsUao* 


Tr# mr so nzn arp vo pmronvuH "vnrh« “r*— . ~ _ wv 

muni, rounded to the net rest ons- Wtstiatastar B o n 'L B*ak cl Tokyo, 
sbdsertfo, of 1&8 bU ifld tJdred rates Deutsche Sank. Basque NstioiMlo d 8 
br JlOte quaxsd by Ure msrkst to Peris B»d Morgan Goars my Trust. 


LONDON MONEY RATES 


“Etc Of £110® ™ 

®JP?SBS.VU-r 


TWO nwnm 

Three month — — 

Six month — 

On* year — f™. 

Two year 

Four year fsr 

FW» year — .——<■■ — *■*? 

Sevan year — *•“ 

10 yssr — 1-2? 

30 yasr 


April 16 


; Three Six 

Monthe Uoothe 


liois-lfi HOT*- 


Bijs-ss; - i ssa i »s 

£ at i i ? 

DtaoountMkt Dapos. tO-I* i » . — 

oompany Depoa. ; lOVUto XL-llta 101J rose , 

Flnanee House Dapoa! - j — : loSi * Bta i - - 

Treasury BflJs <Buy;_. j — " ioit i gL ! sre ! — 

- Z ! j 1 . 60 ^ 6.65 [ 6 . 7 D 8.75 

gSSEi = ~ liwiwai^lstti 

TreasufY Bills (sail): ona-memh Kft per cent; tijrea -months ffU B«r 'cant. 
Bank B*lta TsallV. ona-month 10V *•* cam; rtrttHitonrite per cent. ftMewy 
SSS Awaae render me at drecoum 9.8249 ter cent. BCOp fjxsd Finenea 
Scheme ^V relarKice dare March 5 to April 1 (inclusive): 11.677 par cant, 
basil authority and Finance Houses seven days' notice. Mhera sevan days E*ad. 
teeStei Rate 124 f*r cam tram April 1 1996. Bank Dapoait Rate tar 
[rf . " "“JJr dftjrx' notice 5>*- 6 p*r cant. CeniSUM at Tex Dtpemi* (Sw.aa 6): 
Deoosir £100,000 and over held under ona month 11 par canR ona-threa 0,0 nth a 
SS wife rtraa-siK months 10 par cam; aix-nin. months AMfCMMra 
nrennis 1% par cent. Under £100.000 9U par cant Item April It. Deposits held 
■radar Series 6 9^ par cent. DeposiXa withdrawn for ceah 6S par cant. 


7^1 


MONEY RATES 


April 16 


■! rrrVTnx 4.59430J4.5 MJOi ILB . 


zSrich-- | S’il.fJ Z 

gSa^==^ M _^iS»^eaai 



-- - 1 - 

.30 4.60 4.5S-«3Oj*.5B-4J0| 
Tta-7te T*a-74g | 71*-74 b , 

_ fit. .ft A BA-BA 1 


WAR 1 — 1 -1 

6f» ; 8A j BfcBfif , 

14-I43a ; — j 

10%O^t b ! 10-lQtai 


The Guinness offer is unanimously recommended by the Board of Distillers. 

The closing date is April 18th at 3 pm. 

GUINNESS PhC 


This Advarrisenwbr it pcbiithed by Morgan Cirrirll & Co Limited ar«J The British Linen Bank Ltd un hyhtif rtf Guinness FLC.Thc Directors o( Guinrww PLC are the persons 
reMxcuiUe i'ar the in for mat, on ccr.:air/rd in tin* ad-.-ernsettsnr.1h the best of thru knowledge and belief fluting taken all reasonable care to ensure that such is the caw) the information 
contained m this adtcrti»einenr is in accordance utib the {ncis^Jbe OiNcvn of Cwnnetf PLC accept responsibility accordingly 
The value of Gumnesa' ore: i-rcaa cn m Jioic price .Die abut e offer *-atue & for Guomess Offct assununc acceptarje in tuU by nil DnuDors Jurchuldm of d* Convertible Preference Share 
EJecnun snJ their rcs^tact pro :ju allc< anon c: the Guinness Convemhle Fiefereree Shares, bawd c* rite nuddlr market pi tars from The Stock Exchange Topic Service on lnih April. 

The O&r value t/Vrs accu^r.t «' jn esMTJte bv kitsi Maclencie Co Limited and Carerw*-* & Co of the t aliw. bascJ on die tefetanc orjirutry share price of the ContYrttWe 
Trcfn-s/eSheit* of Gor-Mts- Tne value of the ConvciilHe Preference Shares of Guinness are estimated because they arc nor presouly quoted. ' 


manors 9k on com. w™ri»w« -- -- 

~ under Series 6 9ft par cent Depasite witPijrawn tar ceak 6S par cant. 
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High Law 


BRITISH FUNDS 

■ pncr i 

Suck • C ! 


Yirld 

InL i Red. 


“Shorts" <Ltves up to Five Years) 

9»:: - *96b 

’ Q i:' V-.E.ch iO'.o. l*8fa I 

100,'.' "W'.Troj-. 1ft;: 199* . ...' 

99 ’J «eii.Tr-j. S'.-w ma.gtc; ! 

10?;.! HM'-ticJi ]** 1966 . . J 

97'j! 94",ie»tl> 2<;K 1*60 i 

102V 100’iEKh IJ’.bc 1*87 . . I 
10C;il 97,1 rrc»104.ptC»'87 _ - '■ 

■ft-V 9:j*iE.ch2i.« 1«67 

I0lV 971 ..E ith lOljX 1987 
9 RV VJVr«nfll"9 6'jOCe5-e7».....< 

IW'll 96:;fTr»E lOoc 1987 . . 1 

9JV 9u : Jlrr». Jpc 1987 - ' 

104V MWi** lie 1987 1 

96 'J 4r;;fTira-, 7>^x 3985.B8S _! 

I0?V ®bVE<c*> lO'.-pc B8 I 

1Q1”' 95i,;rrBi-.9'.ecC»8S - J 

9TV bb^T. jr-ieoa Jw 78 68 .. I 

W- NJ'Vlmn 4i.«c -88 J 

106,1: 96,i*Ti«Mi ll'.'pc 198° .... _| 

102 V ojJrhr«M-.4i.. B c.;m r-> _! 

991! e2,;lTrc.n.-9>cl'JS9 
I04i,l 1984 . _l 

101 V 94VE.cn 10 dc 1989 1 

106. V 97 'E-cM lot 1909 : 

91 V MyTw*5uc 1935-89 : 

110 1 94VE,c»10i 4 dcC» 09. _ 1 

113 I'lOJ.VlmiMlJac 1990K J 

107, V I 47l,iE.d>lIocl99CC 

UO.'.llOlIl'E.ch I 

8b V J^TrcJi 3« I99Ei 

991-1 8 0 'jTrTJl8' 4 Kl987 9.>n .. 1 

104 V 43 Tien lOccCv 1990 1 

83 ( 76VE.cn ;i.»c 1990 .... 1 
lll.;» 9». JTrw. IlVuelW < 

9i,V< 8?.'. Fundmg S'.uc '87-91 1* . : 

Five to Fifteen Years 


99 1! n + .'. 

1 3 02' 

10 *7 

99i;ro- 

' 10 M' 

1095 

100,'. - ‘ 

: il***! 

io«t 

99. 

1 6 55 

10 99 

102,10-,.. 

l litter 

4 4b 

97', 0— 

1 25b- 

fa.r.3 

102'..+ ,'. 

1 12 8* 

* ?b 

100;;.+ * 

1 10 18 

4 30 

96^1 

' 25c. 

b-60 

101'.+ ■ 

1 10 36 

9 25 

98-'ripi+ 1 V 

1 6 fat* 

816 

IOOV + .V 

I 9 96 

415 

95 b 

! 3 141 

fa 44 , 

104', crt', 

. 11 IS 

406 : 

90G +"-, 

1 7 85-' 

B 50 

303'. rf*,. 

1017! 

8 7b 

301 , 

. *591 

686 

9S'+*lj 

I 3-2fc! 

b41 

yOl'-U+U 

1 9 3tr 

8 62 

106,..:+. 

1 10 80' 

8 80 

102'j«l+'j 

4 211 

0 50 

89',iC+: t 

i 3 j*" 

b 70 

1041,-+', 

1 10 07' 

8*3 

1D3', +>, 

1 0 70. 

880 

106.1'+.. 

: 10 3+ 

8 Iff 

91 - ,rd!- 

1 4 44i 

7fa4 

109'.d+,r. 

1 934! 

7 11 

113,1 + .1 

1 11 

e;e 

107,1 + ,; 

1 10 21 

7 79 

112,1'+,! 

1 Ll 15* 

879 

Bburf.+'s I 

1 3 ii 

b 91 

9912-1. 

8 20 

BJ 0 

104 '.al 1 -', 1 

1 ojsi 

6 71 

82‘jrt' 1 

1 i02> 

641 

111*4+1, 1 

10 50 

B>6 | 

431,! 1 

e 1 71 

7 3b 


1986 

H<«n La* 


AMERICANS— Cont. 

Pnce ,* or' Dr* V*M 

£ 1 - Grail Crr Gfl 


Slack 


109\.! “•..'..Eicr llo* 1941 — I 

117> lOy-fTn-KUlK 1942S - 1 
106 V 9T„ Treat 10 k 144?. 

102 "i 1 °4 ,;Trn> 10';pc C. 199^2 J 

UbV IOI.VEjC* 1?>4K '9? _ . > 

lczj lObVErenlJ'.-Bcl'w? 

52*3 34-VT.fJ 10 k 199Ji£J0m'- 

11*V IOJIjT-m-. l?'.-xl993t; 

9ij’, 7fii> Furetnroboc 1443C — 1 

lrfcvun.virw-iJ'.K i9°ju - ! 

13? illi.'.'T-Mi I944S -.- 1 
liW lOU'+Eic* 13' JK 19<M . - ; 
i2iw i03 ;; iE.cn i:*.«i* l 1 *** 1 

103 I Sb"*? Treat 9 dc ’994^ i 

118 I 10li?r-#n l?pc 1495 . .. - | 

78 68'vG.iV 3 k 40-95 ..... 

104V 92VE.cn IO'.k 14“?. 1 

l.'J'J 106‘.'IriMi 12',Pt |4°5~ . 

J.VV113 “T'»a: J4W 9fc. — 

lory 6b 1 i'r.-*9 0t lcw.'.c^i 1 

141Y120 i ;iT.«JlI»>iXl44«^ j 

1SU lit' 'EiCh IJVK 199ot; - . . 

83 7 ,l 74i,l6M^nDiHjn 3 m 1986-46 .r 
12# V HO,'. Tr»ji 13'jK 1997a 

111>.! 94i.-E.dl 101.pt 1997 1 

w,! 84,1 Tre.tS»>,iX 1947a * 

1411)1 UO'rfltt lfftC 1447 — _. I 
109-.I 84'J'Eid* 4'iW 1“9S 
87 V 7S4rTnuvb'.K I99fe**i __ 

147V 125 flnvh. 15I.4K 48a I 

123V' 103,: *«l> l?K 1998... _ 

106V 54 '.'Irrw'W.K 1999a > 

125*2 lOi-il'E.ch L2‘.oe 1490 

11 'Mli-Irt* 101’K 1444 

1111,1 43... iConnroon lO'.SC 1999 I 
3II-I 25 £m °p: 2000 "* iUSpCe.J 
13? Ull.VTreas ISpcMOO. 

110V 42 1 .nrr**il0pc.’Wl I 

Over Fifteen Years 

13WlI5/. , Tf<M> I4#C WOl J I35'.#r+", JOJOj 407 

I03V QOH ; Co>i«^s<on« , l iK:Da! 108 1 * *1; • fl ’6 

123V 104 IE.cn l£x 40.0? . .1 123'.+', ' 4 731 B41 

llQ’H 9i,.Xwn»p«"jon lOpc 2<)02.. . . • I 90fJ 6 77 

ic«7 r 4o:iw.«>dx?oo?. -i 108V+S ; sotf 375 

138 'llb-'l'lrr-vi 13 '.K 20004J3 _l 137^+V > 10 «H 
lil'jl 4Jc,Hrri,10oc?003 - - Ill l+‘i 1 401' 

122V lK;:irMi 11 '.’pc 2001-04 „l 122 ! 4«3l 

lliy 9211 Tr.i, 10 k 2004 lllVtf+V ! 899i 

60 I ->41, Funding 3';K '99JJ4 .1 

107'.! 83:;Cooin>i«i 9'joc 2004 _ .! 

1071 J 69 iCdnrr..wi 91-DC 2003. . . -J 
31>;j 20 Itnr 9 'jk OS A l£20wl' ■ 

UoY 1 9T,ilErfn.l0i7K 2005 ) 

133 I 111 flux l?:.«cM03J» . 

94 TSyiui. Bo*MO?-<»3 

126 

1421, 


104‘micJ*^ ! WOJl 8 76 
117 '.-♦•* 1 10 63' 8 75 

106m» 4, I 9JS) 8 S3 
10fl'.oJ*'j ! 9ui' 8b2 
116~+*, .50 53 i 8 8? 
J22‘« I 1104: 8 9? 
52'.+V 1 0 39- 8t8 
119/+^ I 104»: 6 76 

M',+1; 1 6frW 7S6 
126 ■.«! + '. : I0 85i 8 84 
131", +Y 1 11 00 1 8 79 

126',K)-v-'* I 10 70! 868 

121V-* ., ! 10 321 887 

lD2>j>d'+<. I 8 To! S 94 
UBI'+'J ! 10101 8 85 

77 6 Bji+'r I 3 86. 6 2b 

1OTV+'| 1 4 37! 8 73 
m'jBF+V ! 10 22 9 86 

U2''+i.l0 6; 8 93 

102’.+'; • 9 76l 9 3“ 
141 ':«+'. - 10801 
129 1 . ■'+■'. • 10261 
S3 1 .' I 3 5B 1 
129',+S ! 10-22. 

HIS +l; 943 

IMS* 1 - 1 6 71 
141 ■-.jdj-.Vj I 10 b?i 
1061;>+ 1- I 9 1 jl 
07',iC+'. I 7 71- 
147‘.i+*, I 10S?I 9 08 
122 s »ni!+‘, | 979! 9% 
106 *+S 1 8 4b! 1 70 
12411+c, I 9611 9 87 

1121«d|+' t I 9J0I 9 83 

UO'.dV-c I 4 24! 8 86 

31 0 +‘. I 9 80! 9 68 
131 ., ( 0081 9 00 

nwy+y I 9iiy 979 


SBt.1 
890- 
8 891 
895. 


126 I 105i«ITim- 1 1 Upc 2003-07. . J 
142 V lie:: Tr<ri'. 13 >jbc04-08 — 

71*3 VW'tn 5';D4 2008- 12a 
92V 76;:Tr,»C 7,oc2012-lte 
135 • 112VE.di U’K -13-17 _ -I 


S4’.:+»/ I 

106 Id: ‘“t I 

1074)141. 

31',i+'. 

116'.;*). I 9 03! 8 74 
132W+1 I 4 4S 8B2 
<M l+i. I S51| 8 63 
12SV+1 I 935. 379 
141V+ 1 I 953 881 
70V’ h ■ 7HI 8.23 
92 l+l, I 04.1 8 49 
134S,i+', I 8931 867 


Undated 


4P.I 


_ 38,'.|C«ncol-- 4 pc 

4’V 33»WlMnSl.-4«t_ . 
52'. 95 ICoci* r-tK 61 4tt ... 

34 Vl 28i:nrrfl; 3«x b6«L 

29^| 24(.IC04VH'.?I.H* 


0b5l 
8 4b| 


..J 


.JiitTrnc 2',dC. -- 

Index-Linked 
fbl 

122 '.I US'.lTmt-ZK 68 
10U 99 | Da 2 k ' 90 
116 I 108'. I Do 2ac % 

102V 94; J Do.r.nx'Ol 
102 T 93V Dn.2i.HK 03 
104IJ 9b 1 4 Do 2 k '06 

100 V ■nTDo2'jK'09 

10H-4 “t',1 Do 2I;P6 11 
89 V BO,*;' Do 2'.-K 13 
97V, 8T,;l Do 2';PC'lfc 
96*.- 85 V Do ?';K'20 


46'.'+i. 

41*; 1 *!. . .. 

S2>.+'. I 8 7D 
34'.+'. I 8631 
291.4., 8481 

291-41, l 8481 


121 t,!+l, 
10* V 
116 >*', 
102'ji+i. 
102ul+i« 


U) 


104 V* 1, 
100Vd+'.’ 
106V +V 
89 V+'. 
97 V * V 


<297 P l 
•333 9)j 
<2t7 9l . 

<3088).! 

1310 7)3 
<274 llJ 

1310 71 ; 

)294 lil 
<351 9i I 
<322011 

I327J1J 

Piwwowf r?.r) rporrnpTW ra6> wi prawned infljiior of 1 1 • 10% and 
127 5 r *. <b) Figure-.. .« aorenchecei -.how RPl bace monih lor imtenng, 
le 8 moniM p«r lo i«ur. RPI lor July 1985; 375 1 and Ik Fmtmi? 
1986, 381 J. 
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38H 

36«l, 

359 

3531 

346) 

]$ 

3 ZBt 


96>.<rf+'. I 3201 


(2) 
404 
399 
4 05 
387 
3 75 
368 
359 
353 
3 «0 
339 
3.30 


1142.1 
109V 1 
135V 

1181.1 
116 I 
111': 
126 I 

1041-1 
101,1' 
10? V 
93 y 
io:y 
103« 
104,;! 
1251.1 
118', I 
134-V 
113V 


mV 

114 ' 
103'.. 
MOV 
89- V 

96<;l 

liS',1 

30y 

95V 

90'.- 

2B-i 

1i7i.: 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

94l4Alr.LjnDvSUiy.il 2010 114'. l+l; I 

91li l Aw"DrvE*Ll0'ipcU2009. I 

113S<Ai»»*"*13 | 7Pf2O>0 

100 ' Do ) 1 'iPcL<i2015 1 

9&V Eure- Inv Bv 11 k Ln 2002-' 

92’,| Do. 10'ti>c2004 .. 

105'. Ini-Am Dei ai LT'.sx 20J? J 

E5V Do.9'.pcLn2015 ' 

991*lii Bart IJIjdt 198t- . I 

100.*,' Db 14 kUi 1987 .! 

85'.'MirialO!,pcL"2004 ..1 
93'.iDo 12 ',k Ln'88 - _ 

PZIjlMrr 16>;K 2008 


ioov+i; 
134i*;-lvi 
117V-V 1 
115Y+'; I 

W.! 

IMUl 1 
lOOVdl . ; 
103-V.I 1 

92 l+i. I 
102V . 1 
101)4 ) 

104V + V 
U5‘,ra+i; J 
liaVut+i. I 
134U+I; I 

1 uv+v 1 


101'jN:14'.k19E7 - -I 

97l;1 Do JHpc2tW« 

991.1 DO Il'.DC 2014 ... „ 

113!) S-rdm 13'.9>. In 2010 . . j 
93^' Cm lluc Lr 2Q12 J 

CORPORATION LOANS 

l<J3 J ,iS.rrmniX' m IJ'.-OC 1989 ...| 

100V Do I U;pt 2012 . — 

100 -BurnU, 13 k 1*87 .. 

96 C-imiiniK.1986.. — 1 


4 721 
4 371 
10 071 
4 651 
444I 
4J4l 
9 921 
4J3I 
-1 
13.491 
11681 
119k 
16261 
1365; 

9 7?, 

9 741 
10 04! 
9 721 


.aC 61.Bc 1990.92 
9J'.Hrr1;6'.Kl4B5^7 .. . 

1 i5';!L*cdc Ij’.siC 2006 , 

26-. Ihc'imoI JI;SC Irreu ....... < 

92 ICC 5 ; ,-k 85-67. _ . 1 

82V Do 6'dc 88-90 | 

2U ( Do 3 k 20 AH . .. 
93'; IHanche-.wr U';K 2007 J 


lUV*'. 
uaynB+i; 
103V* V 
100 '-I, 
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961-.+1. 
Wi!*', 
30' J . 
95I.-I+', 
90-’.;* 1, 
281.1 

H7',«d*i, 


r 12 m 
9 6d 
1 12.5nl 
• 10.991 
I 7 5? 
I 6 99! 
I 9.98; 

1 11 5r 

I 5 7b. 
1 7 44: 

I 10661 

I 9 8ll 


956 
925 
479 
955 
911 
91? 
9 38 
930 

986 
11 76 
10 99 
1565 
102b 
958 
9 62 
9 74 
462 


96? 
454 
9 07 
1100 
903 
9 65 

9*4 

9 70 
9 43 

95* 


COMMONWEALTH & AFRICAN LOANS 

901.1 79 !«? 7I.0C 1988-93 j 90 !-i, I 8 Ob' 9 41 

99<,' 97',- C'9 »!;« 'B5-0O - • 98 

201 I 192 5 Phafli'jK •'«" *■■•"! j J 9fc 
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I 5 84 10 00 
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100*1 
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100 *. 

ioo.v 

100 ,v 
ICO s 
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101 • 
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4*i,: 


1031.-' 
107 • 
43IJ 
112 *! 
“0 : 
100 ',' 
lOi 1 }- 


LOANS 

Building Societies 

.ri'aice 12'iCC 21 4 06 --I 
Da 121 -k 12 5 96 ... - 
Dn. 12'jB<9 h B6 . . 

Do 12,". ec 30 b 86 ... 

Do 1 !;;k2I 7B6 1 

Do 1 ! Hue 1 1 3 86 — ' 

Ck) JJV-: I486 - j 
Do 1L..BC 159-36 
Do ll 1 ,* 20 10 86.. 

. Dc u^tci; ue* .J 

> H.Ibc 15 lABe - • 

Dc, 12 k 12 1 37 . I 

Di j2:4k920? - -- I 
100'. D? 12,431 2 387 _ I 

Public Board and Ind. 

ilAgnc Mi 5tC '59.09 — I 87 
•Mel Wlr 3K E . J *6 i .«iI .. 

Financial 

lima In) 11 k Unln'38 1 
Dn 11'iK On-. In 90 -I 

t3 7'.KA»>04-42 .1 

D? i;i.« 0" Ln 1992 . 1 
Dl 7 i,b<-A' 9|-44 I 
Co 9 bcA 91 94 . I 
CO SiKLn 92-97 . .. .' 


99i.' 
44,1 1 


■40,: 


98,;' 

9e?.. 


49,'.’ 


34 


98 I 

98i;i 

70.; 


70 

07 ; ; 

e: 1 


100 rt 1 
lOO'.a- . 
100,11 . . 
100'. 
JOO.i' 
100?.' 
100V+.1 
IOOV . 
100,;: 
jmjib'-,;. 

100 :i> 

101, ; 

102, '* -> 

101 


103'.; 
lObL'l 
93 I 
112 
90«=' 
100 r 1 
1D1-C 


12.25- 1190 
U.36 1082 
1240) 10% 
12 re 10 7b 

1190- 10 60 
1 1 34 10 M 
1L2(, 1018 
II 39 10 27 
1131. 1019 
11-52 99! 

11 47 10 22 
1104- ]0 07 

12 55! 10 07 
li Oft O'M 


5 70' 9 47 

6 4<* “ 39 


I 10 65 9 00 

I 1103' 960 
. 7ft> 864 
I 11 16 9 60 

! 9061 9 QO 
I 9 1» 9 00 
I 8 79 S 05 


1986 

High Lon 

23 ! 2) 
23 1 20 
27 1 20 

11 ■ in 
52 so 

52 ' 50 
50 ' 4 -5 
77 1 72 
143, 121’. 
00 34 

135’.;* IP', 
ID?-.- 64", 
95 I 9! 
Ibis IMS 
592 1 192 


FOREIGN BONDS & RAILS 

| 1 Price !+ or IX, % ' Red. 

Slack 1 L 1 - - Cm, - Yield 


Cn.nre 41 -k 1J98 — . .J 

S« I9i; ■ 

D15K1913 .. -J 
Crt Ssr '25 bo-? - - . . • 

0r***7c:V> .* 

I Do tip: 22 5)6 A". . . . i 
I D;«rcM:,i'iA',t . . -7 

iHuK* "24 At- -- 1 

;-HfdivO. , .'6+: ISosJOll _! 
■i«iar>uo',.K '83.88 .. . : 

Di U';3tU 2016 .1 

-i»lmeV,X' a '1.46. . 
JaMrb*. 3398 . 
r?e<« Ail 2007. - 1 

!1u>'m9k 1941 ....... 


21 I . 
20 I 
20 ' 

10 1 
SO 1 
50U 1 . 
48 I 
72 ■ 
143 6... 
88 
133 
102 '. 

95 ' 
161 1 . 
S92 1 . 


1 — I — 


.1 3'.- 
J 3 


1986 

Higb Lo* ' 


AMERICANS 

J Price ' 


Slock 


591, 4J,,ANMIiL-'D- 1. .. ..' 
471,). 3 j Arn.in j,. • h f 1 - . . 
32 2e';A.a,a51 
jS'. 5, 4 Jili-fl ■■jqn.vl SI 
ill. 074l Arn.iSl ... 

1 1 94 7 j imaahtSi - -- 

J4 I 70 finer C+<r.aniC55 . 
4JV 35’.; fine. E<Kev>S060 
1 n. 1*‘; Annual! T tit. SI 
flj-sj b* lr.-r.iv-;n SI 
20', ibV fiml -’*" - •• 

44a • ?;-..6Vtr.pletm: __ .. 

1 2- > 9- V t mi- jnimca 51 
3;^ >4 Ean.Ft-. ri v S10 

82 2a s;V- -SAj.kCnrD 

6tV (.9.., firl! AIKfiLi 5 1 • 

15 1 IC.'jVHv'" j!-+< 58 - 

;?k' I," SOAJIvr Ini _ - 

27.. ?J . E»e*-. 9-Fef 16?K 
iS' 15 ' S'l'J.B'f. 

44.. ' *5.<PC linnl 25< 

251. 23” £3* C«n< U 5 51 00 
23 V iS'.UlF.dncSlOO .... 


57'..iU 

27'. 
33S 
9B8p 
980P 
45', 
43‘, 
14 "r 
77'. 
20 ', 
42p 
10 ". 
31'. 

7B0PC 

81 

l^B' 

20 

25', 

20‘m 

42V. 

24"; 

21 


-1-, 

-l'l 

20 
-1 
— IV 

_i, 

-Pc 


P ?? 

:.7fc07 
. ' f* 05 
I 2 7 5 I 3 58 
: 150*3 1915 
14 5 14 10 

I 14 5' 10 77 
1 _ ; •> 10 
I b I 8 10 
1 5 22 1 9 02 

: 9 111200 


Dir I 1 rid 
Gran Cur Sr's 

51 63 — 2 0 
5130 - ' 2-2 
5120 - 3 3 
51 30 - 3 7 


20 < - 

51 90 - ' 28 
II 36 - ?i 
Si »• - i 5 
S7M- -'01 


. 1 _ 

nl 4-1 - ' - 
I7c - • 10 
57 20 - « 0 


lie JlVCamBOenSs* 30t 
3b 1 * 27i;'C-iii»oiBi' Iraciam -■ 
610# :301a 1 'Cc-nrUr Com Z5c 
32' J 2*’ IfBJ-e M 6ir. S12S . . ■ 

.Ji',' ja'" Cremicai Ne» icnv .. 

324,' 26'ji£n<-.ecn)uqr:-Pcnr. 51 .| 

31V Sb*. 

4?V JlVOliCOrpS* 

11 1774c ICurFrdFin Cci«p . I 

2fr>! ri'.-tskMir.P 51 . | 

Si 1,1 42i^Co'< l<** 51 
J^,l 25 1C Ctt Frc**i:»T. SC 625 j 
BIV '572s tami H'mp.*- Ccrp SI 
09i.pl JI'-p^jri minor Hwil I 
64fl' 1 ?“B 9K0TB«r.4fD.'»J fence 
32V 28 ICnwrnlrll S5 ..I 
l?*,!r9?c ICullniel Sl'rrr SO 1- J 
20?p 'Ute IQjnnDn Oil 4Ct . .. ■ 

23V lPiOJuitou 51 1 

33V 2 J VOji j Oeri+.il 

2*i>p1 IS'.-pYTjemj Lpc* Mrfici.i 

75* ! 55'j'Dun i B> w-lirei Si. J 
44!, e.u-bi Cun 5<k I 

30V 3S *E*.0"11 ' 

21 'll ItryFPL Gpjub W01 .. I 
17V 12’jlFJn.rvinl Fei . ... ! 
UlJeSfe 'Fin i-'orja Amef 50c ■ 
22'^ |9ij!rir.f CbiCdM 55 . ' 

So'-' 37 7 -ilFort) Mno r 52 ..J 

?(sjl 23 lGAr«62'.< - . 1 

5311 47yC« Elec SI*. 

60 V «8 IG<M<I<6 5I ; 

19V IS t' 4m Fwv Snb bu SI I 
»'■,! 23VCi '.Vrurin F.» 51 .' 
?3 I 23VlHJ56ro me SO 50 . . I 
2-lV JSVHame FrBerjl SO 01 I 
57>,1 47 YMopwrmr" 51 M .1 

27 ji 24 'Ho-*).iJlCoip * m 51 -| 
22' < I'.'.HBr-lon Inc: incil _ I 

112'*' °9 'i0M Core*. 5l 25 
32‘V 25', iC iMii.'n6 ... I 
??'.. 25, ' TT Cortn 51 .. ! 

J74p 'lfil; Vlraironlnc . _.l 

46 Y 36yinQ<r6U.fljnaS2 I 
loV 12'. l" J<Ci»ll . — ; 

12'.:9Slp '10 inrnl 51 15. . I 
400 ?l" l LK>.neiMl C.pn 51 . • 

24 I OO'.'Lflnr Sur linli 51 . I 
2? '.I IbVLoui'.Jr-i Lane 50 15 I 

28 I 17v;iow\5<k — 1 

3tP? 28 (lUJoi'l H.movnr S?l- . I 

23 iMjrmManetuSluO J 

JO'.I 2ji. -Merrill Irish $1 . . I 

46a I 4*' T'-F'CrwcauBtr Urnti .1 
57 I 42 7 ,'A1c.nwnUP»52i .1 

02 U 64- e 'tt'.NE«SJ I 

28 ■ ?1'.PHH ... _.l 

ISO lJ'.'Pac.'K Ciii Eire 55 ' 
64'J 54i,iPjc.I<c Tek-.r. 50.10 > 
29V 19*1 Pill Ckp 25c ... J 

57V JJ'.'Poi'lo.lRjiic . . .. 

50 V 4Cl’.!P.lbJ«iryll ! 

48 . 33VDualer . ....! 

4?V 2b :RcpRY Corin' 55 i 

13Y 1 ! VPvinoni 15 ....l 

J? V 24i,.Poct*e"lnil SI .. ! 

25 1 19-JPam I nflUnc 51 J 

4?>,l 33 [Sara Lee 51* r — -I 
1-Tjl llVSiuKS.F <51 1 

(HV 55W«rwn*fn Ben SI.: 
36V 32 l5i»frr, Corpn SO 50 I 
36V M'.iSunCfl Inc. 51 .. .1 

704 571 JTRIW In6 SI 1 . - . J 
28V 24 iTemecaS;- - t 

163 I 140 ' Dc- lOpclfl S'* “1-5 : 

221,1 13l-7eucoS*> 25 I 

911-1 41 '.ITime me 51 _ .. I 

15I-! lT^lTracw SO 33'i 
27 I 22*;il ran-jmenta 11 .... .* 
.?2 I 25V7>jnr>«u><dCan)55 ! 

15 | jl975p lUrnon Cartwx 51 .. .. : 

37S' SOVlUld. Tech — I 

18tjl 15SYUS 5l«l SI _ ... I 
68',l 58',llJS Weelll . | 

52 .1 40 J ,NFWOOl*orl)l S3I; _ • 


36V-I ' 
32ij0-l ' 

M IS i 
S^ lh . 

zrj-b 1 

40,1)1 - 7 ? ' 
18 7 3-ic I 

25 “-I, I 
48' . - ', I 
291-1- .', I 

572p 1-20 < 
41'*pi-'i I 
«8p . I 

ZT-J-V j 
B14p 1-15 I 
141p 1-3 1 
21 V- 1 . 
281- », 
ISp < I 
72V- ! 
48 '-I Y 1 
371.1 j 
21Y+V 1 
15'.— V ! 
10V-V 
21V-S 1 
54'*-\ 

23 -S 

siy'-H 

57 -i; 1 
ifv-'« ' 

29 I 
31<l5 — I- I 
22'V+‘. 1 
*81; -V j 

26 V-'. ' 
IUV-'j ' 

101V-1V 

29V- 1; I 

30 j 
274p '+121 

*27,-1 
15 xd +*• i 
10',-*. : 

38 V* 1 : 

23V- V 1 

17V-’, •• 
25 7 ,n?-’, 1 

36V-I*,! 
27I/-V j 
251H1-6 1 
4p . I 

55 V- IV 1 

76 V- l'l 

22 I 
15V- 4 ' 
61V— IV 
2S‘;'-', | 
3* 7 J-'i 

**v-l > 

*6 ' 

33**f 

i2*i , -’i : 

31V-'. | 
23’..-V 
40V-', I 
117^ I 
60 1 ,idl-l'i! 
36'jid-lv' 

*sau 1 

24','- % ! 
142 +2 : 

21V-V | 

4$V-H;I 

m | 

24 1-1 I 
ZT\!-lUl 
1* V- S I 
33V- U, 
13V -'. ■ 

51V-V I 


SI 3? — '25 
SOC - > 1 D 

*L J - 1 0 8 

hSJ 05' - I 4.5 
52.401 - I 48 
S2 00 - I 44 
iWrbfl — I 16 
S2.2bJ - I 3“ 
4Qc> - I 25 

51 361 - ; 3 7 

52 5d - 135 
SI IDi - 1 £5 

_l _ 1 _ 

SLOOj - j 23 

SlJTBl — | 40 

SI 681 - ' 13 
SI 6O1 - I 2 3 

53 bfll - : 6 5 
SL96 - <6l 


5132 - 143 
JJ 30» — 1 4 l 

51 2tf — • It. 
5233 -131 

52 60- — 1 33 
•40c - I 1 b 
SI W — 1 A* 

lid - jOS 

SAW - ' 28 
50c 1 - 13 
SAW? - ■ 39 
W iff - ' 3D 
Slid. - 1 34 
SI |» - I A? 

samj - : 4 1 

SLIM - I 44 

60c 1 - I 38 
60a - 1 1.1 
SI *0i - 1 56 
Si 00 - .39 
40:. — 1 1 1 
532* - : 60 
h8%' - > A 2 
Wc - • 2 1 
— I — 1 — 
S2451 - 30 
Sb 96* — » 0 1 

51 00f - 1 30 
il 73 - I 7 8 
56 Off - lp7 

18c - ‘ 0 “ 

52 20 - ' 4.3 
SI 72 — j 2.1 
51 40 _! Ll 
hi Cl* 1 — I • 

446 - I 25 
£1 L2j — j 24 

Sl"bOl - ' A7 
20b' — • 1 1 
56 401 - I 7 2 
SI 93 - 1 3b 

53 Off - I 63 
S30ff - 131 
S3 04i _ | 83 

10%) - in 2 
S7(W - 196 
SI Off - I 14 
32d - 1 1 6 
SI .68) - I 4 8 
O40d - 1 13 
90d — I « 1 
SI W — I 28 
SI Zff - I 6 0 
$6 Off - I 64 
5224! - I 30 


CANADIANS 


60b 1100b ih 

isy huh 

253 20 '.Y 
uy89<*B n, 


24l-pl-l; 
6OO1 1+38 
lb ;-H 
694p 1*4 
19 I- V 
544p 1-7 
117,| 

300p -15 
969p 1-17 
(Dip 1-46 
39*. . . 
IOV+V 
400p i+U 
4!Zp ; . 

356o 1+6 
260 

771o I- ID 
12',->, 
22So 1*713 
15 -1, 
22V-** 

3*g'h 

»- 2 -. 


5196- 
f h68d 
I S22ff 
1 20d 

i SCkd 

| HS1 04) 
! 6480 
4>oJ 
20cj 


- 159 

- 147 

- ! 58 

- I 18 

- 32 

!fi 

1102 

[09 




Ctj - ! 32 


I 60c! 

luS»2ff 


“K . 

M5p 1+7' 


- I 
60c! 
B-l 


| 60t| 

1 s? Off 
Jussi 8ff 

1 SI JJf 


,3 2 

! ’f- 
lu 

[3.4 

!“ 

! 5 i 

1 _ 

!?j 
62 
114 
33 
I 57 


+ srj Dn I ! YTd( 

- I KeC ICVr.'firS'TC 


32 '■p ! 22i;p9ABD0l Enrrgi Corn .' 
bOQa 1 580p YAnter Bamd Rn J 

17V i3*ji» uoairfjin [ 

713c 1545c Itu NinaScoi.il. „_l 

20V lBVtCEU . . I 

787p !50;o (*B6+Vjilfr« J 

I2V ll'-Buronll. ..j 

385o '2b5o l fB>rAMlr'F<c . .1 

l£V837p "Can in» B* S2 ... I 

980p 1001 b Can P.kiIicI) . - J 

39'., 36'.: Do 4 k Deb £100. J 

11 i900p YEcBoSay Min+c 1 

500b '362(1 >Goiarr Sceptre Rev „ l 
5 «Ib l« Mb tatfiaUiMdlilm*. I 
425p 3250 (9Grang»vE<0l .... t 

32o I I80 WGi Pacrt.c Hei 1 

1?V 703b YCuH Can II . . J 

13 V lu'^OHamVe- Sid Car'll 

260b UOOb fHeiHr Croup ! 

Hunw Bay II ...I 

lYimprnjlOilll 

■InCBtf 

12V550B flml CoremRr, 1 

57 5o 1500 b YlnljndNU C«S1 _J 
J55fl '126 b IM 4v*rF , *rgw<wll — t 
202B U40 b iMuwflClwE.pta ..... .! 

13*;I IOYYR10 Aiqom t 

17'jl UVlPavaiei Can ll , J 

38V 30',|Seagrandi 

12V lOldTorMoJTom. Bk H . J 
“MB 'Blip YT rani Cm Por J 

BANKS, HP & LEASING 

1986 I I 

Nigh Lam I Slack ! Price 

2*0 1210 lANZSAl 1 285 I I 03 la 31 1 53 1 60 

£J60V£l*lVAigemeoeFU00._.ltI52iJ*lV«Q27*J 6 ! 4.0 ' 41 
250 1 1*0 iNlMinin. _. I 230 1 . I0»i7%l 4 0 ' 5 1 ! bJ> 

70 I 63 {Anbacher . H I lo .. J 76 .+2 ' — - I - I - 

09 I 8% iBjncodr Bilbao S -A ' U9 !.. . 028M * I 36 I * 

USiJ ElOV&ncode Santander, j £15 V . ... »017 O'*! 2 0 i 23 121 5 
490 < 358 iBank Ireland u£l.„. I 480 I. W3A7"l2Jl i 1127 

950 1 800 iBordf Leum. J 800 I I 

no j 230 lBkLnmi<UK)£I..] 240 > .... 11.21 - ! 67 I - 

466 1 365 iBa* ScodandEl .'*33 1-1 I M12bl 33 I 4.1 I 06 

58* >4J3 iBardarC! ... 523 1+6 I 18 W 37 | 50 I 75 

540 1 410 |Brm«nSh*ia*£l.. ! 530 I-10| 9A?J - I 23 | - 

14« ! 1D3 Ifluvnea Mwt Tn. _..l 137 > I ul5ll 4 1 1 16 '22 3 
W5 ' 425 iCaier Allen El — I 630 I— IS 1 23 881 - I 65 I - 

80 1 67 !*Ci!*Mi7>cdnl*',_.l 75 i . .. R2.2| 2 5 1 4 1 Hi 5 

50 I 33 IClmc DiMooni 20p .1 50 1 . 6J2 a — 1 T I — 

73 i 47 ICorran S> M Walh 1 66 • . 2 4l « I 5 1 I f 

£2?i,! ilbUlComnierdik DM10 . I £221, ♦*. trfl]h*J - 1 22 1 - 
£27 I E22l.-IChgn.HlH MlOO _l E25V+% '«0l5*ol * '49 I 0 
L2c7 '£2l7VDnrtifihrW DM50. l£267 i+biigrOi'd'V - I I Jl - 
102 1 “1 lEngliJiTnrti.. .._ I 98 I 1 rhl 73< 26 I 39 llA D 

'2179 : 1*2 iFira Ndl Far K7p_J 196 i-4 ; n2S44'A0lI19 

2B 1 l/i^lFira P*dtf HdgMc.J 27 !. I 03 SW 3.4 ‘10 Ol 3.0 
3% 1245 iGetrard & Nalional _ I 378 i-2 I US - I 4.9 1 _ 

102 1 76 kl joce D-l Ur, 5p . J 80 1-1 1 1.75! -1 31 I - 

96 | 66 'Guirmew Pe« . — I 95 *+l 1 1*241281169 

292 1 162 IMamtinr. So 283 1-5 ' TM5l - I JA 1 - 

430 I 333 .'Hill Samuel 400 I I Til 551 - I * 1 I - 

n ! W Inn 4 Slung HU2S0 ) 68 I I »38d - | 30 I - 

430 I 318 tlowdi ileoi £1 .. — . 420 I . .. I 1125}- 381- 
196 1 138 Ik'.ngA Sha»K)n2flo .' 190 I I U825 1 - Ibl I - 

030 ! 565 'khrimnirt. Bemw 1 J 730 1-5 I IBOi - I 35 I - 

bn 1 443 luora.tl — - I 586 1+5 I 21.ff4j'50l63 

ej 5 *,i £i(rVMCorflS5 — ...1 mV . Iosijz - 77' - 

39 ' 32 lM»u» Fm 20p .i 37 . I *15 17,5 71142 

Foe Merturr 5e« w Mercury linl. IPecent Eflun.e; I 
580 ' 420 lu.uLma £1 .. . . « 558 I. . 1 25.5' 2 1 . b.4 !10J 

320 !M iNjlttusi 6» 451. .. 310 | .1 Q27 5o 33 1 > 3 1 70 

935 1 673 l Hal YVefl. £1 .... 890 >+5 I 28J44I45I72 

ill? I £7“ OinjnunBjri.iJO. -!£U3 I j 055%. - 4 4 1 — 

131 1 102 RoUMhilfl uiHwgj.125 I f+5 56 — , M I — 

62*;' 35 I Do Warr.wu _ . I 53 1-2 I — i — 

380 1260 |P«nai W. o< Seal 1352 -12| 96Jb'30'lOA 

i 15 Y- £i lijlsciirpner,. i I ..J £12V I 21 5' - ' 2* > - 

£26. n £20*,'S« Pacilt S10 — ! £2SV-l, IM1SL2U1 - 1 32 : - 

54 | 33 'Smrvi il Auhj-i ..15*' I *U.O' - i : I — 
895 • *20 iSianuid Charia £1 i 854 +8 ! ♦30 5 : <j2 2: 50 100 
815 1 615 lu«-ai Dr-coum O _l 795 —10- 371?' - l6bl — 

£6lV £4JI, WeHiFanj&SS .. • £60*.— 1';' 502 7? — I 3 1 : — 

305 1 212 liOeilMcSAl .. 295 1*3 l 027c* 2 7 ' 4 b i 3 1 

320 1225 'Y/oiru'.l 20 b ' 300 l I t4 ff 3 J 23 1190 

Hire Purchase, Leasing, etc. 

57 I 3b Caii»-' Hag-,1 10p ' S3';-*; 13: » '•4 7' 4> 

£12nl; rTB’ilCie E'cre Fr 100. . UU'.'*1 IMU S"- — ' 1 I I — 

27-v 17 t£wii'.r 5 Gen 5 b . l 24 -*; l 0“' 24 i 53 103 

60 . 59 ILHUSCM F.nlOo J 75 • I hi.* 20 4 511*2 

54'». 40 'Moorpnc Men; iOp ■ S3 l-i- I Tl 45' I 7 ■ 4 0 '.ph' 


<73 < 310 F+c F.ruKUl 
150 ■ 122 Wagtin F.rjnce 
230 i 133 nflfaodch+yii. iR20p 


*73 *3" 1 13 ff 0 " *6 • • 

150 1 alff 4 il’' 0 

208 !+l raW77*+3B>27ia; 


7?c 

!**<• - 
VK ■ 
it 29 
51 :*■ 


32< - >10 


in 

!7I 


ibd 


1252 
>625 
1 38 

• 07 
'375 

i 1*5 
-410 
405 
1640 
. 467 
'420 
' 164 
■ 10* 
1 105 
i 277 
'£106 

• 70 
I 158 
1 170 
' 320 

77 
■ 350 
' 215 
1 147 
' lb3 
1350 
I 227 
1410 
! 195 
1 160 


)21S 
109 
.216 
! 65 
•" 52 
' 123 

■ 20* 

' 21 
" *0 
• 116 
' 127 
' 65 
‘ 283 
I fa* 

'875 
■533 
! ?i5 
Ti 
120 
1 ol 
! 55 
' S3 
1 13 

' 50 
• as 

241 

w'J 

U 

4bE 


BEERS, WINES 

liM-nJ-LfOm . 

8a>'- 

Beltuyrn H. ri.— y 

'ftxttl.nqron-. . 
lEBo+niV.Uheni 
Budier'iEr** . 

'Bul+eH H P 1 5a 

IBurt jrr*«C Bre+erv 1 535 

.'ClarWManneMi 490 

•DerennIMjJl ■ 815 

iO..I'1'eri 50 b - - 680 

i}Fjipr5+i"li lorfl A.r *85 
ICrenuO While, - " 180 
I fo 5 95«C.BI£1 
Gieene rjn9 _ 

IGninrey. . 

I Doa'.BcC-Lr , 
iH^nliKC: D..U 2fc 
'irmnjortmn Dm , 
tfrfth bnn'ierc 

CLkj'Iw Glert'rtl 
Darn" Tho+eun . 
IfffAi+'rCairn Wine 
|Mpr!Jiia 

ivRuaeie -f . ' IDr .. 

JScoil 4 Nn* 20 b . 

Ivjur Group .. , . __ 

hum unread ... I 297 

'W)phbDuOI»r ..'475 
'rjurqBrr* A'50p 240 
I Du Non « 5ffo 200 


& SPIRITS 


297 

80S 

47 

X2Z 

*80 

80 

173 


10 * 
203 
335 
£120 
82 
i 172 
I 280 
: 325 
. 110 
335 
2*5 
158 
215 
480 


► 10i 


-1 


t r7 5LJ 
nr 3? 
r0 751 A5 
3 AS 2 1 
u*a' is 
A7 i s> 
*110 
I 10 0 3 3 
. i tn? O' 3 8 
! 413 01 A5 
-15 •I15 0.D3 1 
< 76 54.2 

♦I l m; 5 ? j 

'• 5-95%. - 
-3 ' 1*87 31 
-7 ‘ 7_+ 3 0 

-2 ' B8-.S - 
♦i| n 9® : 3 

i 4 ;s j i 

037 IV 16 
3 3* 6 
! M4530 
mi 33 *0 

: 6 » : e 

ii>* D 3 5 

po 22 
1106 22 
ip % : b 

855 3; 
ifaJ 20 
15J 1 20 


'-2 


i 


i .1 


BUILDING. TIMBER, 

AMEC SOo _ . 293 1-2 

lAM*r _ 130 . 

iA6e>dea+ Co"» 262 
'•JAccem Soird.ie 5& i 66 .-2 
'ArncJiHe l(b . ... 52 : 

Aiiwooo-. ... I 155 ' 
•BPS in* 5 Gb 458 i+l 

b.jogt+'U’w &<>■ - ' 370 
BJ'ey'Ben-' IOp . • 24 
I8*M"'"'>* J ' 10 b 45 

'EaoarlDe* IOp 150 +2 
Be'i+ar - . . 16b 

Ife-rloiBM IOp • B4 •. 

Ber*<ierG>au* -- *05 

■0MI BfO 20o 73 . 

.plKrJ*,L SO.-i 9*5 *S 

8lpf Circlet: ' 66 8 '+? 

B.crean L“^- *67 

i&r*o.k7irr? Dud'er IQp 84 . 

■BB 5 E* . . 135 ' 

:a'.l.;" • 75*5 - 1 

Urc-eMrt - . • fc* 

«Jr > .imHliK- 165 +1 

5*e,V 0. H.iMjn 211; • 21 ,*J 

<a»c bread Per » • 60 . 

lemnit Rcjf*.’-n,i. 114 
.8in.-«na*ie< Gr, 36'; -I 
Fnneo G<0"P 82 

^uif-dn if , 5c 58 

Cd-UimGrbu,, — 530 +2 


ROADS 

I lie • 
b»%.2fc 
«7 25 2 3 
' r3ff 20 
' 01 - 
' r* 0- J ; 

! *.’7 3 3 

fa 95- <0 

i ,Cl2 ‘" z 

7 fa? 02 

■ 7 0 16 

‘ 3 75 1 7 

! m3 6 ? :• 

! «3 1 1 1 
' AC" ■> 

mo- as 

■ w o « 

I 3« >7 
:? 5 0?' 
30 e ■ 
:*o 2 2 

»3 3 2 4 
40 - 
3! 19 
019 iff. 3 0 

175 * 
15 11 
r rl5 G 2 « 


361150 
•• Ab i lb 9 
; 21 l?0O 
'le-li 7 
1 4i.A3 7 
148-190 
«0'.J*e. 

l Afa '12 7 
20 -14 5 
2A '23 7 

31 H3 8 
' 1 0 1 17 6 
'43 12 5 
■ a i ■ — 
'3* 131 

3012b 
It 6i - 

1 3* ,131 
. 39-109 
3 3-269 
• :*■.» 

1 2 5 !B 8 
1 20 179 
37 136 
13 6 19 3 
'46 .127 

32 l 7 8 
3 3 14 8 

'25174 
3 7 |9 2 
* < lb 0 


641 a 
*2 Tl 7 
3 9 25.4 
1 4 • 10 9 
03 - 
3 7 14 6 
2 * 16 9 
2b 13 * 


5 9 U 9 

6 3-14 7 
12 31 7 
tO ,205 
37 4 
4?"!U5 

j; « 


4* :J0 

2t 0 

7: 10 4 
3 i I? 7 
l 

?0‘ •} 

3 7 3>< 

4 0 A A 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont. 

1986 , t |* orj ft» | 1 YU] 

High Un, ' Stock I Price I - I 

*02 ' 2% 'Ctiuniry-.ide Props _ J *00 ! 

156 12* Crouch. D>20o - 1 142 . 

104 : B4 Cun. -Georg-. 250 . I 87 I... 

95 I ?2 tk»<glaMRotli Mi ) 72 1 

23 I 19 l-;-Dunion Grout 5n--J 21 I 
200 1 155 l-EBC 50u 1 185 I . . 

89 I 6> ‘Erilh . . 3 89m 

148 TiOq .Faebrur IOp 1240 1-4 

Vi I 85 'Feb Mil IOp 65 I 

71 I Sb Du "A 10 b. .." 59 1 . , 

104 ' 5] Frorraifli HnvngSp.j 182 I . 

66 ' 60 IFmw Group IOp I 60 . , 

90 1 ?9 'Gollildro 5 p I 90 I . 

*5 ' 27 -C.bin Curdy A IOp 44rf 

360 1254 'Glenpn'UJi lOp I 358 I 

106 ' °4 WAt C»«sp IOp— J 104 . , 

195 ! 56 lHtMMi Bor .. J 182 1 

258 '215 'Mender-,*! Group .. 1 240 '*3 

68 I 44 iHevrfen.Stuori IOp ' 64 1-2 , .... . 

£10* | £130 I Do IOkUi <33-08 .£176 1-4 QLC%! — I 

■214 1 134 Inrywnd Williams. . 212 l+* 1 g6.7il AO ' 45 Il3 7 

622 ! *30 ‘Higgs S Hill '622 +7 13b! * j 51 ! 4. 

39 I 29 IH.nrard Shut IOp .1 3* I .1 dl 4< Lb ■ 58 1129 

196 | 132 lltr-iOO Jolmvm . . J 190idi+4 I * 8! 2 S I 36 113.9 

115 • 55 Ivinir.i Amu Con i 55 '-?i, 

355 270 JonnlJ.i 325 

3A 22 i-l-jaypuni . . .1 32 : < UJV i Y : 1 1 <24.7 

115 *2 IVJfnnmgs AS 50 I IDO 1-2 I Q20%' 2J. | 4 8 ! 99 

80 . 75 l$Janisainn Pu Kto J 85 '-1 I 4 27." « 1 7J 1 « 
£135 IU8 lUoigrCi* F100 . '031 I-3'AOZJAS^ L5 lb 1*09 
.1 *31«d+9l 70I45 1-AJ’lAO 


Net iG'rrlGr'.ipiE 
5 741 51 j ID |10J 

59> * I S 9 J « 

6(7 l?|97 123 
ll 75( A6 1 3* Iil29 
10241 43 I 13, 1 16.1 
7 151 * I 54 « 

3 3 ♦ 1521 9 
fi « it 2.1 40 112 9 
142.91 0 7 I 69 jlA6 1> 
TBA9| 0 7 19 9 |.JA0i 
3 3! 30 1 46 1 103 
93 04) 09 I 85 123* 
44i 15 1 69 1140 
« ISO! 9 
537* 5* 12 1 '1A4 
13 7j Zj 1 5 0 j 10.* 

IbO-Ab. ?5 1-135 
1.7i 9 ' 38 1 9 


I I 9 Vi t 3 | ?g ixjra 

f y — j - - 1 - 
1 S1T« - s . - 


431 1 2% IHingiJobni ... 

300 I 2b5 iLallum-Jin : 275 > 

10* • 74 iLtwerenceiUM . J 97 I ... 

B9 71 Ulley'FJC' -i 87 l . 

1*0 I 93 Iff Lon A Cl-devde J 138 ! 

*13 1 2% iLorolMY J.i ...1413 ! 

*34 ! 304 'McAlpme lAlhedi . . J 424 1+2 

330 I 230 lUtCantr a Stsw 33p I 285 1-5 

140 ilia IffUcLautfilmS H. j U5 I 

1% 128 W«*l S Southern* I 190 |+2 


1325>18 68 i 97 


3bfe * 5* 

13 b«| 17 59 

5 6 20 1 5.7 

70: 38 1 L4 <14 6 
dllS 28 <2 :12J 
273 5 0 : L3 :?1 0 
7DI 9 i 8 j 6 [ 9 


?re | 177 iManderv (Hlagi 

222idj-l 

01' 2.1 [48 'Ul 

19S 1 IbO IfZarJwdhHjIila. . . 

170 

+3 

$5ff 23 -4J Il3 2 

100 1 144 i.W.*niierv:Jflna 1 20D 

157 


t* 5< 3 H ! 4.0 

93 

137 • 97 |Mar S. Haj-jrli __ __ 

128 

. 

31V - 4 1 


210 1 171 |Meyer Int . . 

248 

-1 

15 25135 30 

133 

27 1 23 M.ller.SuniiOfl 

Z6 


Iff - 28 


129 1 109 iMortMAi 

us 


65! L3 ' 78 

137 

440 1 306 iMwlem.Ji. 

406al-b 

14 ff ft > 1 


>20 > 79u iNe-Aanhrn £1 880 

+25 

110-54)18 

132 

212 1 Itu IftolniKgtUfll BnCS _ 

210 


65 2.1 ig* 

157 

210 *118 iF'era-nmon IOp 

210 

+7 

525| 3* | 36 

11 5 

112 1 00 iPhoeiui Timber . 

103 


3 Of - |4.i 


*10 1 285 IPodim-,. . . 

370 


129* 391*9 


1*2 1 *0 l-iPo'iPwe IOp-- 

115 

-J 

nu 45 28 15 

335 

b50 1 442 IRM£ 

638 

+ 14 

!4.rf ft :31 

ft 

5)tJ 21 Iftaine iml IOp 

53'- 

♦3'j, 

♦10 75< 05 10 


10b 1 9£l k-Rjnun 

90 mi 

d5 25 1 ulBJ 


*61 " 342 iReotend. _ . 

*45 

+9 

tlOi 22 1 3J 

157 

1*10 .£24? 'ReOtamiE Wrrnivl 

£346 

-4 

- * - 


175 1 148 iRotwns Aifiard 

175 

. 

70) ft SB 

ft 

-to 1 52 iRcnrinison IOp 

45 


0A5 1 b* >2.0 


262 1 188 iputh+tnd _ 

282d+7 

8-b, ft (43 


1*1 >134 iRiwby p Cement 

17Ddi+l 

b2 ft 1 sj 

ft 

3/4 228 IjG 8 Group 

324 

-10 

75) 24 | 33 

17 b 

10? 1 88 ISIUfo* 4 Fnher 

102 


Z-33< ft | 32 

9 

23 ( 15 ISliellielaBi^k. ...... 

21 




575 " 465 ISmaalMWml 

575 


its! ft 1 3.0 

ft 

81 I 70 'Smart ' J 1 IOp _ 

81 


0435- 13 1 It, 

1*8 

514 .3*4 Tarmac 50r . . . 

470 

+lbl the ff 2J9 1 2.4 

197 

84 ' 52 +I-Tjy Hompy __ 

82 


«25| 1_5 1 77 

124 

b?0 1 473 ITaykar Woodrbrr _ 

620 

+35 

1725i.R21 «S 

14.4 

160 ) U7 (Tilbury Gram 

157 

4 7 

Mfll 21 *3 

153 

395 '326 tTijwyi Arnold 

395 

+5 

7.921 3*1 28 

14 7 

102 ] 7? 'Trent tfctdmgv IOp 

76 


1L05! 6.0 1 1 9 

93 

175 1 1*5 TurnHCora 

152 


7 Oj ft 68 

ft 

41 * 2b |TvsansICantr 1 IOp. 

38 


25. - 1 9j 


62 ! 42 fftMd Crane Dun 20o. 

62 1+2 

3751 ft |B9 


295 1 195 IVibnwum 

795 


1d90l 3 1 1 *3 

106 

reO 1 2*b ItVan) Hldav. 10 b 

268 


725! 2b [ 38 

143 

68 ! 58 ’WarrmgiflT 1 Thbs 1 . 

64 


1*0) — 1 f 


204 <172 |A jus Slake 

1940 


*6* ft 33 

ft 

84 * b? IWeiiertiBrm 

BO 


VO. 37 18 

160 


55 

-1 

H - - 


447 | 314 IWifcw< Connolly) 

4420 

+7 

* ff ft £3 

ft 

188 ! 120 Iwimpey <Geol 

168 1 

+15 

L25129 27 

13 9 


CHEMICALS, PLASTICS 

£471,1 £36>.JAIOftFI20 


*25 ; 2*3 k-AlidaHlagi 

19* 1 160 [Allied GbUaidi IOp _ 

388 1 290 lAmerJum I mi _... 

245 1 177 'Anchor ChermcM 

UOO j £?V;iBASf AG DM 50 — 

135 1 105 |BTP IOp 

£105<4 E77 iBaynr AG DM 50 . J 

129 1 100 iBUgaen Infc. 1 

168 .112 IBewOentlfp .. 

06 58 iBnl Sental IOp 

130 | 83 kjnmngtw 1 _ .... 

284 246 Caaliie Group 1 

159 140 t uinBro? 

142 ; Ill Oo "A"NV. _. 

19** 15 teory, Horace' 5p 

163 1127 iCrudatm IOp .... 

163 I 100 !tta De<d 10# 

52 ' 40 «DHm» GitMW 1 

220 128 ‘SD.altne 

225 17? IE'>4 6 Evervd. - ... 

UBiJ £157, Engelhard U S SI 00J 
298 C13 iFb>»<o M.ntep ...... J 

150 <112 iHatveod iff i IOp .....I 

£31 V £26*; HeruJ+i Mcil J 

*48 333 HicVMnini SOo J 

n0V77O iHbxna DM 3 i 

£208 £205 I Do 'Fw JflpcOn lit" .’1 

99 67 'Hoh Uoyd InllOp.... I 92 T-2 

UO 727 'Imp Chem. £1 I 924 +1 

52 1 *1 'Da 5pePi £1 ' 52 

*08 |33fc iLadoielDdi SOp . ! 395 1+7 

113 ! 102 iLeiqh imeremSp J 107 I .. 

365 '300 (MorceiuHMgv .. ? 363 I 

*6 25 ‘ffMorlei ' R. H 1 IOp J *5 l+l 

£23 UBSlNoio inn V Kr 20 J £22^-1, I r020*.I 53 U 4 
£19VUl'.Pfr 11 orpAB'B'Skl0l £19V . 1 51**;%l 9 107 

225 * 179 .Plrai .. . I 219 1-1 ' 

320 285 IRanammim 1 IOp j 318 I . 

85 ! b? iReabrooi Hidgi _...J 80 !-l 

174 134 Hemal il lOo I 139 1-1 

265 237 Scot Agnc-lndsLl..] 247 I 

326 225 ISiuj BPD L1000 .. . 299 1+4 
58 , 47 !ffSoettra Aula IOp- J 55 I. . 

50 3b 'Satellite twak . 49 

44 2S'; Tlnrgar%irae, IOpJ 39 +1 

310 ! 209 IWa rate iiorer"' IO p. i 305 1+3 


£47 

+«1 

■0330. 

ft 

3.5 

ft 

425 

9J5 

78 

32 

157 

184 

-1 

23 

"i« 

SO 

19 6 

366 

-* 

T6.C 

79 

73 

168 

205 


*25 

25 

2.9 

15.1 

£95 

*3 

<b*J18\ 

28 

28 

115 

132 

-2 

M4D 

1.9 

4.7 

IBS 

£981. 

108 

+3 

KI4". 

72 

ft 

1.0 

21 

9.4 

11521 

165 

-i 

42 

ft 

.36 

ft 

71 

+i‘i 





129 

355 

ft 

3.9 

ft 

258 


1641 

35 

35 

115 

149 


*6 

ft 

4.4 

ft 

131 


45I 

4> 

51 

ft 

JJ 1 * 


tblU 

30 

t 

62 

157 

-1 

70 

ft 

6.4 

ft 

123 

-2 

- 




48 

-I 

a as 

18 

5.4 

14.1 

190 


»4« 

25 

36 

125 

217 


16591 

20 

38 

180 

uu 

-hi 

72c 


2.9 


201 

-2 

T6.2 

23 

4J 

11.91 

1374 

-7 

14 0 

32 

4-1 

106 

£31i* 

448 

-V 

+3 

051.60 

150 

-- 

28 

35 

47 

115 

925 

+5 

rlBfe. 

20 

2.9 

196 



212 1 190 ’VHni ienhoieie HeU. .1 197ml 

112 l 6b ‘Yorkiin:* Chenr. I 105 '+ 


L5l L3 1 4.7 


16217| 50 I 
18 65123 
2S, 9 
2.44.' 9 
IB 5* — 

«09%! - 
238 23 1 58 I 8 9 


06 9 ■ 2J2 1 9 
I5ff 33 1 13 1177 
775} 9 I 55 1 9 
3 ff 3b I 40 I 75 


DRAPERY AND STORES 

22 1 13 'y*c-,,! Jri«»llerj ICp . I 
135 ' 89 'Alercn 10 q . - - 
61 " 4; 'Allebone ICto .j 


310 '130 iSouisatirn 5p — 

■95 " 58 I Da "A 5 b 

24iJ 1171 Ifi^ifey ‘Laurai 5o_ 
620 I 4*0 iffAiprey . _ . 

77 I bO ■C-Ai.limjgK IOp 
95 j 78 'BeJIl'l'i.' 'A'. 

122 • 03 v8«9lore .'.Uni Sp 
172 I 137 -OenuJIi 10n_ 

18 | 13 IBUC"'. l+il'9 Gu 10 b 
130 I 90 l-i-eiarr-ar*. :os 
590 :.W3 !SoCi 5*1 a In5e .. 
20 • lb iBcnien Im 5o .. - 
M I *9 l6M-nr^r 

60S ! 520 iBrawn ‘M, ?0a — 

r 56 ' Its Iffgiaem : r . ■ v>" TTb 
354 ■ 242 iBuri yi Coua 50s . 
162 j E3 IClBijei-A-M; .. 
<1 'C-iin S < 10a . . 


33 1 

345 ! SW trar.;h 


56<3 


18 CcJ'.V'teilarOp 


2b5 I 1*9 ICynS E-g. i?:.; _ 
142 " 117 'Courr. A _ 
365 1 305 D Ak.5 Si+.rvi- "A 
27 ' a liDeSrvciimnr 1C: ' 
1G0 1 82 ltv+h.r,i!ijiiCa 
4J3 
*6? 

31 
194 
7/4 
134 
131 
133 
160 
<50 


LB | 

-1 _ 1 _ 

10.7 

127 1-3 

Ti2! 35 | 2.4 

126 

48 1+4 

15. 24-45 
81% - 'll? 

12.9 

105 ' 


IS 1 ]; - 

B — 1 — 1 — 

105 

260 a* 

25 ft : l* 

ft 

7*rr— 1 

25I ft (48 

ft 

202 '+2 

RI 09 3 1 l j 

345 

550 :-I0 

166.67* 4 4 , 17 

188 

70 

e56' 0 7I1U 219 

90 . 

hZ 13-27133 I4fa 

98 .+3 

45 ft .65 

ft 

169 +3 
I«l.— '• 
100 -2 

12 1,25' 1.7 I3U 

<45 35 1 6J 

m 

530 +5 

hi 5! 6 7 ( 0 s 

5i8 

18 :-l 


205 

*9 : 

Vffi 01 ii9 


565 1 . 

t9ff?J i? 
L25"27 j 23 

Z7.4 

is5 ; 

227 

312 '+10 

i«44 31*20 

22J 

162 -+1 

20 35* 1.7 

177 

52 '-i 

c?: 2 J ' to 

101 

325 

85 ft *37 

ft 

528 -8 

1ZDT25. 3 2 

138 

223 *7 

6 71 ft , 4J 

ft 

137 1 

4.7^ 24 ' 48 

106 


360 

23 


+2 


+2 

-2 


AlOulCitur- Gnus lix .. 368 

3*5 IDunli.ll Ht<5p. 10b 453 

73 ‘Ih. 1 Gut: 153 81 

13b lEmnirr Stern - . 190 1 

19b 'EumOe . . 258 

IB Ei«i!ri2Th _. 128 

106 "fiiK*RD-n:». ' 125 

SO .ForC'fc'ar'eii TOe 118 ■ 

103 'Fsw+n;re* ll?c 183 I 

j’2 .Freee-jr. . . 436 

220 j I<5 ’3F-errr.:rn*.-.;u4c 200u 

1<2 1 9? vGaMcSc J40m 

125 * 52 ffCdi-nt ' F;-ljrii IT* . 

1*5 J 107 :-JG«e ■£*•;.'• 10c ■ UO 

<6 • 39 'ffCer-PiMr. 5c 46 

UO 1 47 Cell-riij.Lli . 98 
79 5* «en<iP_i!ft) ' 72 

IK ' 90 iCfihSlrrCfA' ... • 138 ’+6 

200 P: .'Gcic-.m.i-.Gr: ..200 +6 
.->5*:' AbuGoo+i.-m Br>, 5® .1 31 1.' 

**58 _ 302 <,aip 
C!5 ' trlO ’C'ra’ U.'*»er ji 

£io> 7 m cos a . . 

0 * 58 C-usp** -rr»iFi 

31b _ 202 Hjm. 6ue>* a i, 3 
33 • 25 Helen- Leo 1ft:- 
39 I 23 "»:ll.» 6- )w5c 
3-30 - 2*0 -Hfin— Churn 13a 
£^* .11*7 Sc 7sc LB i«-97-3:.n98 
1*3 102 Houveai ie-T<e 

165 120 -ffJa..-jue. Ve-r iis 
08 7* Jgnn. £,»<•• lOp 

87 66 ffHent ’iT-rn' 5c 

IK i II, -LCPHi*. 

36 24 Lkip. Pne-ZSk- 

225 135 Lee Craser .. 

840 7*0 l.W-, 

640 " jr.o ; oa .non ,•<.-. 

L?*y £2!',!L,n.ira Inc SC 50 
183 1 l<2 L.rrr:** KiK-.x. iC-j 
227 • Ir.’ "aiy. S iD»"n;e» 

-iCt 1 6* Wjn.rli Cto... . 

3fe3 ‘ 290 L*en;^f "j . 

195 1 10C M.lle:r,Len 2Sp 
639 ‘5£3 Mc%%S<n20D 
154 112 «£*.»■. IS-; 

29* •!« -K-.-IOb 


| - 34 7 
11' • -Lb I 0 
M3 ff 55 11.1 1412 
»3 ff 5 7 : 1 2 ;208 
i2> 32 32 1 10 9 


3 75. 9 !2ff, 
*25i 9 23 1 
Iff 9 122: 


13A 2J 3b 181 

*-l - - I- 

603 32 '46 -94 
701 9 |L3 ♦ 
5ASI « 137 I 9 
»?*2S|28'2D2 
910 9 !lll 9 
<£L3 14 1 3fr[-2*6> 

115 L7 1 46 1BJ 
M5* 2.2*78 '66 
wrffDi; ; > - 
lift 52 10 265 
7 517 j S3 1 U5 


330 
705 ' 
■93*. 
12* 

3b 

11* 

1*3 

51 

142 

*5 

17B 

lb 

*0 

1?0 ' 

cb 

I4a»- 

•321 

ru 

°6 ‘ 

172 
3hC ' 


315 0:.,ar-G 
505 -Qjr Pnw 20: 
55 l ;iP<n*;. 13 -j 
ED -C-P-s»> G-tv: 

5t ».«r Sl-irr-.ife 
l02 °r,-<f lAlIrrO 
125 -I i’-'J-JC* + Her Ito 

2b"; S-ryr Turn St 
112 PV-fr. 1G: 

30 ftl.Srlh 10D 
136 Penr’Au'f'I 111' 
30 \5vj 5M»«b 1 ?':b 
3* ; &.• 3T .,<?< i?', 

IbO l5amuii\H 1 
'2 1 0. i . . . 

10* -i-ar. . . .. 

252 
2*3 
faS 

7fc 


*36 

6 ff 

ft 

L9 


£13 ' 

1180 

34 

19 

2D1 

990 

1I8 ff 

a * 

36 

153 

73c -1 

Life 

* 2 

29 

12.2 

272 *4 

14 0| 

? 4 

21 

7B.9 

30 +1.. 

Itfe 

ft 

'tiO 

ft 

3* -2 

»2ff 

L4 

8J 

120 

325 -9 

+3 21 


14 


Q9B -2 

Q7+- 


1*3 6 


140 

0 4! 

ft 

88 

ft 

165 +3 

BgSfe 

19 

.47 

155 

82 

3 9. 

1J 

'67 

135 

86 -1 

51 »fe 

30 

•29 

161 

121 

T4 2, 

U 

44 

208 

JO • ' 

0 75' 


35 


165 

3 67- 

*0 

3] 

85 

800 ■ 

ib a 1 

42 

1 1 

294 

570 ' . 

tfa *1 

k; 

1 h 


£29 

2*cl 

— 

Or. 


175 

7ff 

25 

3b 

94 

206 +2 

t3* 

21 

2.3 

278 

91 -3 

3<^ 


36 


33S 

:3 3a 

48 

14 


185 ' 

:3 95: 

— 



630 

rtOi 

3« 

1 1 

Ji* 

150 r? 

3 b, 

28 

3.4 

ISO 

Z7bc -2 

<3?fe 

23 

19 


320 

9 O' 

ft 

40 


625 : 

♦Mb 0 

3 * 

1 4 

398 


vSi'.H-Df.r. ;Gu 
t-rf.ir 1 A H 1 A SO 
Auric-, '4 C 1 5a 
Sic *7 A S‘+. A" . 


69n 
124 .*2 
70 ' 

108 

132 

281; *1 

- 139 

- 42 ' 

. 177 

31 

■ *0 
178 

76 -2 ' 

- 133 +i - 

300 u 

314 eJ I 
Um ! 

84 


-2 I 


F >r ir-irbrfg ■— Al> , _ 

9J 'Slirl.nsG-Sul 2ft: 100 

377 S'-vnhr.. x n _ -315 
lb*. stK'+tJid :0s . • 19 -<* 

26 iurv„-:o, . M 


90 7 9 1 14 i 9 
U 0 26 ! 3 4 116.0 
05 - 10 I — 

3 37 1 * 51 1205 

M P 3J I 9 !23 6 
I 65 2 * 8A!i5 9| 
125 20 2 5 i?8J 
*05 4 17.6 
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si'Sfjrar^ja 

i7o ,J * .« iHSLSJSEt®™- — ! « 


135 iLmgun twg, j 

471 328 LtraSBonarSOp"" I 

210 ■ 11 7 iVCD Group 1 204 
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• 
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INDUSTRIALS— -Continued 
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WTit Krt-4^ 
40 21. »« 1 2A 
425. L5 12 (901 


Wtf 2,7 .37.143 
-Ma.*lj>-U>l7,2 


OS 

u3A 0 tjfc- ♦ 

t«4 20ii.9 : 114. 
130U 91 62(110 
iSuMlil 
17.54 £b'«.9 1L0 


Hub Uow Stock Pita' - 
10b 82 £M«UiW Marti 104 

Wj bl MiKtidi C obs 65 -1 

}M 81 -HAOr4rllCfiWlQp 104 

275 210 Mow Creed* 248 i+2 

22V 15V*«i!m'.ii»i»A *U-s 22 1 j . 

U3 9b UouiBoMl 10p_ .. 9b 1 . 

100 : 65 MfMfrfiralOo. tt 

950 259 VNMWCnnpuim.- 350 ;+20r 

40 ZT flash Iwb.. ; 32 ' •' 

28 I 16 iH+iTA SunOr IQs -J 1* •. . J 

35 i 28 4knwn In0> 10 d._.i 

fa5 » 50 !IWW SO 1*1. 

130 1 % W«fai*SirMBs54».l UB .. 

263 <1B7 floro-m — -246 -* *, 

to 1 49 9<u Swft5p ! 68 ■•.. 

9b I 80 naMoaOfp • 87 i. 1 

235 * 203 OnicvOEtm_ .- 215 L ■ 

102 i 70 jonamayp-,. — i si |+i . ^--r 

3b I 25 >NpunMrKsS&01-i 25 .. . ■ 

675 ■ $00 pn1tan*El J tDO I.. 245>, • 

10 1 8 i0wn«w 12*3C _ J 9| . iflQJBdW 

1215 l£22B *Ozalio9K Car 87-92 JCZiZv-2 > ®*U — 

VPClGrolOH-^.. -l 95 i....{ MlW.-- _ 
t20«y950 SM.U'B' S425— ~l tlbV-*l ' 023 03 [ 3 9 ' — 

160 !1W IPSM InO 3 UO >5-0 

• IbT l»P«rS7*»aiffi- 215 [ 

78 ; M 4PaafteSa4«10p— I M . -j 30l^2j7O UfJ 
283 ! Z25 IPaii PtoK lOflT- — 243 .... «uB( 1.9 1 Jb 12M 

:24b sPirtwKflrfW «S ■+$ ! 

480 ’ 208 W»artt«M0t4w5* ■ 430 f*5 • 

S3 1 30 4P3WBM 34 >+* 

030 '£92 * Oollpctiui'WB- »U» 

503 1393 iPwrt4m-— -- - «5a*-5 

19 I 12 JPM4-H<ll*0*7p.-.J ja L. . 

130 i 88 1» *** 

550 I2B3 MrtUp ! 530 : ■ 

£14 1 775 |PtWD-B» . — iiaij; 


LEISURE— Continued • 
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MHk tor- «*. • 

ft «■ LMummrUlOt- 7* 2 ■ * 1 
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M, UnuwwpKlft. 7* . JjbJ'Sfl 


UO 4U**v- __ 
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J** 2J.-M} »2 
52 * «7 •_ 



fit 8 j? 

21V f |ZJ' * 

1 arsssi.- 4 ft Wfejsff 



W~Ul 




29' 3.1.I1S5 
84-08^71.9 ' 


475 -315 ViBuoWonflrll. —I 448 1+3 
080 ” 


- riLtf - 

mica* u-iiu 

tj! I ibi; - 

nvr ■* 102*9 

rtueiaaioo; - 

125 25 3.9 1114- 


294.- >173 WbUIXM. 

34 1 7 \ ijr* i r ;m» j -IA 

Tt! 20 «c*etn*5» ••— »SSi»IW 

43 > SI 1TSW5b.~ ® ' — ;] " 'jjV i iwi 0 

Zio ! 150 TVSIBVltipB, - ^ St'l-S r; aXolL* 24 3 

Sr - 130 ^ritwScaSxoWPi » l -3 t S3” j — 

.« 1 » S r J £?« •* isa 
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460 >5 
« +?1f 
220 *10 
260 *8 
b» 
55*241 
no 
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830 “lo 
155 
n 
305 


T14 , 

. del M 

M«7 14 ‘Si’ 

c5 li ae-** 

07 ■ 2J • 
,3&J9 1| 
98.26 53 :97 
♦196 14 
015c. • 24 ♦ 
' , 4025>iO ; n J 
T5US IA 
QflSr - '7 2 • - 


7 0 2 4 U '.15-4 


is 90 

90 430 Uibwk^c * 

«2 . n H*#iwTwiliu- 

20 '1)0 mapcn im m*r- lut 

60 2S P" 3 1Jfc 

40 482 KntwflOc — 
bSV 98 HOl»- 
345 310 nuPnuATM 
295 270 nr»ftw**w-“~ 

84b 7)7 ubCkPhtSOOI- 
UO >155 Jfflnmbwt- - 
28 i 11 KfYMjftop--- 

to ■ 54 unww-.. - ^ li • rtivlb 17 a+ 

311 l*** 0 **^ 2a V' .aStSlfl!31'17J 

s 15 .SlSSItSA*- ■*!•? 

«e 3 '^ L * d !^T V - isi -1 ; t532 lb *9 

303 288 IwWMba- I* *? «SU 42 '224 

S ! SS fcC 8 2 - . 8 4 
“ tolbSSJpto... **>^2 

172 **»*»»£«**", - -. SS 'it 127 ZJiU 'M' 

100 jWK'U'f'W J 1 .utf* • »*r* 

90 HejmjjlOo . :* aXeTl^MllM 

105 S?40 24 »*J 

122 U*m*ltawto MS* . ^164 11182 

w MO mwOogit. ■ •■•• 7895?.. .. 

515 3b5 Wcu«MwEvb5a . 5» 
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U7 

IK 

115 
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no 1 63 wwpnrfe. “ LV-t do3 t7.20-b«' M5 W *Vi, ‘ 'S 

» 17iAw*6U*l5o_-- S.r 1 ! 'f4li • to- •- W ® **»**#• **•* il - 5 

.■S^sEgeS: «*&■»*■*) 2 12 SiSEStfA.: » 
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380 -£273 Vwr-Bow^O* Ln.-IE3*8 i+1 I 05*^61 ri-ii4iw«i|- ■ 
B , 51 blSctow. 10p-— i J7 L.; 2 % 20 W 5M- 1. 

. 9*»’ ..7 IP «^*? 5<1 — t ■ r,Wo 1 


150 '! 115 gPto bj^l — - J Mi "t • { W > 9 f I 1 ??' 

141* 9iJMjn4rt>10p , l? 1 ;'*-': J * - ~ 

to 1 49 T Do. CoiPfAil 1 *5 -f ! W-0J- 

B;SSg» 3 S! i *- | -fi.S!SA 


'n 1*55 lPrfliiartSw—. — . U**; 

45 I 35 ^PrauncUt 5p ' 47* 


ya 18 l BJB ®2) 
♦l£j 41 ! 35 9.9 



s is eatesq g-pi ^ig]^ 

5!SBS^Sh!3fflS|» 

28 S gfffcd ffi ;*• ; ugwig 1 " 

K5 |£3 «cir.te> &iw-^ -] u» :- --| riflliiSS 

«0 345 ^ 1_2 1 uliilYfe 

32 i 21 iRnmcc .-J® IT? ! ,KS 30 1 23 1123 

“ :» f^-xrS. it k ! ®B|a g 



130 I to T5Tll»jPcC»P1£l J | 1» -. 
in I 95 ltaurtHA.I10p 1M U - 

J? I^XWop-rrlii 

83 '. 53 5a«it**4i **w- HP J 
515 ! 373 BcapiOraup ....—- 
£254 £20 Sdtfwrtet^wSflJl 
112 t 90 Bail Robwtsw..— — . — , . 

122 'IK ISconGifwtonilDp J 1 | 



176 *122 lSMLHtrtui».~ 

lb5 14b Kta»ieorG««»P 

IK 1 138 | Do. 'ft- H-V .... -- HJ 
103 ! 70 jg -j 


iBfy 

to 1" 

1388 auditor -- 

261 1190 SmctoltepliHp.- -5=41 

325 .227 Bimitolwb. 25p 

n I 32 Son* -1 £ V W 

ilf&Sffk 

24 | M 

^ ! n «!55s=Kd Bt* 


biSsali*. _ 

065126117 iMO 
l5SSl2J:i93. 
tlljy 2J I 30 .13-7 
IlM — 1401 — 
25> JJ 1 M '134 
^*135 t, 

0.9^4* 0.9 
0OT46lti7{32i 
2JI2A1 4A11S7 
U7! 0 Hi t 

2.4514 '7.9 1 9 
4jS W i 9.4 J 7.9 
1^52124-83 
9S18UU 7A> 
1110 32 1 1-9 [H I 
12-751 U I * 


MOTORS, AlWCWfT TRAPES 

Meters anffCjoes _ _ 

^35 I S> Sb j - ; 7 - Jj93 

8ISS®^Siat^aiB* 

<sl sSsr-’ti »«■'— 1 ■;« ■ ♦ 

L- v - 149 

* « L' - l « 16 ‘fJB 12 5 

Ci i wpe wMft. . «4i,+ i4»<i23 
U7 
215 
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5b 
141 
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BZ 
1 
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1! in tet“ = .- 

72 j 4J 

s #!b^ 

» "S KKffi—S! if : UMIM'M 


14 » 
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1662 37-23 ^2 
: t44. 14! 32 *302 

IT* I'D r.torj— _ . U25. 2J> • £6 

123 10b Pwp 5«t '"500- 1 4 ' - - - - 

b : J jSB.U'A 

eaav-fr^i-sSftilsi: , 

595 '3» iRtw*MB»p.- .... g* |*9 jqliOW 
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W)6 La« 

«b <21 OmiBiJiW*. 

570 -501 CffHIDT P-r»«- — • 

67 1 DO DMhirn '« «P- 
C15 tll'i DoCisOH 1 • - 
ros . 17b threw fcUWW™ 

111 134 EwebT^J*- 

44 . 47 ftflT-J .. • 

149 : lin tMBwp'™ - 

52 29 Eumtorunn • 

155 132 6tftu4'm 7« 

370 28* £«J A &w r - , 

370 320 eswifcfctS*^* 4 - 
£34 ‘U1 : 

152 136 £r9.l.™iTii — 

7b ' 47 i Oo WwcW- * 

1*1 1U E"9 A** JnK 

92 1 75 L49.6 5MC.6" - - 

144 '119 t^wjrTrrt 

14> lib .1*8 -- ( V- 

115 . 2bb ®bbii»CoiboHU.-. 
W :483 ihRR-wi 
207 ‘15* tiiTMWnAo*** »L 
10b i 65 f SCMapa'"* — 

23b ' 374 rtCEwb*™** - ■ - 
171 142 FbCPacAnKo * 

272 1235 fjmtWHw.T't- 
410 • 790 Fjri-WbCj" - - • 

JO . 9 firsCMcWto**** 11 ' 
14j . 2S9 (.rtScsi tB - ■ 
h3*r 50 TlePtou^J** 011 — 
W 10 1 Po **"»« — 
558 *80 » irmm) ***'«"■■ 

(S i!25‘. Do 7pc C.UrtJi 19W 

_ , „ ms • 

45,10.7 12 'H7 I 3*0 ' 285 

"«■”*** a ^iS DIS- 
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ji .i bS ^ 
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U 
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UB 
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52 
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U» 

37 
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SUJ 1 » J-l ‘ 


•2JI 2J 1 4 1 412*1 
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430 • 215 


784 

- 1212 

105 22 3 7 >175 
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0X3 M 1 02 1 — 
— 0.1 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

“First Decfara- Last Account 
Dealings tlons Dealings Day 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 25 May 6 
Apr 28 May 8 May 9 May 19 
■ “ Naw-tmie " dealings may taka 
place from 9.30 am two business days 
earlier. 

UK investors remained uncer- 
tain about the Libyan situation 
and leading shares failed until 
the lale rrade to capitalise on a 
good opening trend. Wall Si reel’s 
calm reaction to news of the US 
attack brought an early bounce 
in leading shares but the gains 
were gradually eroded and by 
the early aficrnoon replaced by 
small net losses. 

Institutional interest was small 
and this absence of activity sug- 
gested that some fund managers 
might be preparing for further 
large fund-raising operations. 
For a week or more, speculation 
has persisted of Allied-L>ons 
contemplating a £500m rights 


ssion ends with Gilts up 
equities better late 


Lloyd's Broker Dewey Warren, 
dealt "in the Unlisted Securities 
Market, plummeted ro a new 
low of 70p before closing 1* 
down on balance at 75p foi low- 
ing the chairman’? forecast That 
current year profile will be sub- 
stantially Inner than in 19S5. 
Elsewhere in insurances. Legal 
and General gave up 13 at 742 p 
and Prudential relinquished II 
at 9t52p 

Standard Chartered moved for- 
ward S to S54p on hopes of an 
increased offer from Lloyds or 
a possible counter bid: Lloyds 
improved 5 at 5S6p. Mi her 
clearer.* rallied after-hours with 
Barclays closing 6 dearer at 


FSNAKCaAL TINES STOCK INDICES 



Apr. 

16 

Apr. 

15 

Aor. 

14 

Aor. 

11 

April 

10 

April 

9 

year 
ago - 

Government Secs . 

92.50 

93.02 

93.45 

9S.58 

93.30 

93.30 

a t.58 

Fixed Interest 

96.77 

96.47 

97.12 

97.10 

96.87 

97.04 

85.79 

Ordinary v 

3379.4 3370.8 1X99.3 

1413,9 

140 IX 

1376.5 

95BX 

Gold Mines . 

292.9 

257.4 

290.0 

282.1 

281.6 

2B2.7 

521.2 

Ora. Oiv. Yield 

3X9 

3X9 

3.83 

3X1 

3.83 

3.89 

4.60 

Earnings, Via. %-fuli- 

9.51 

9.54 

9.41 

9.36 

9.3S 

9.90 

11.61 

P E Ratio -net- ■*>.. 

12.97 

12.95 

13.14 

13.21 

13.25 

13.04 

10.49 


issue to help finance the pro- 5r3p a ’ od jfetWcst 5 up at SflOji. 
posed acquisition of the wines 


and spirits division of Hiram 
Walker. A press report that the 
Treasury was considering an 
alteration in the controversial 
ADR lax made little impact on 
international issues. 

The indices looked set to close 
lower again but around 2.38 pm 
rumours took hold of a enup in 
Libya. Blue chip issues rallied 
quickly and the movement 
gathered pace on the back of a 
strong Wall Street opening: the 
Dow Jones index jumped over 
IS points in the first hour of 
business. The upshot was that 
the FT Ordinary share index 
after fluctuating between 1385.4 
and 1367.0 closed 3 net 8.6 
higher on the day at 1379.4. 

Frivate clients were active but 
tended in focus their activities 
on companies reporting trading 
nows. Hawker Siddeley. for 
example, announced preliminary 


Avtivny in Distillers was at a 
relatively low ebb with few 
investor? prepared to take fresh 
positions ahead of Friday's bid 
deadline: L>i*ullers fell 15 to 
6SOp. while Argyll fell 7 to 34Sp 
and Guinness dipped 7 to 335p 
The Building sector displayed 
several bright features. RM<J 
gained 14 to P3Sp in reply to 
better-ihan-expecied annual pro- 
fils and optimistic siatement. 
while Taylor Woodrow rose 35 
to 620p following comment on 
ihe preliminary results and pro- 
posed 100 per cent scrip issue. 
Tarmac continued l«» rally from 
recent weakness and closed 16 
higher at 470p; the annual 
results are due on April 29. 
George Wimpey attracted laic 
demand as bid rumours revived 
to close 15 higher on the day at 
I6$p. while Magnet and 
Southerns, ihe secior's other cur- 
rent takeover favourite, again 


Total bargains Eat.' 33.684 34.150 35.613 30,007 38,547 56,111 23,464 

Eoicty turnover llm. — 700.61 1015.21 926.66 829.84 693.51 387,82 

Equity bargains. • - 3C.775 21,374 37,954 34,085 32,510 22,728 

Shares traded <mi - 339.4 382.5 400.8 340.2 280.1 202.0 

V 10 am 1378 9 11 .nn 1376 5 Moon 1374 3 1 om 1370 3 2 om 1367 6. 
3 pm 1369 S 4 Dm 1275 5. Days High 1385 4. Days Low 1367 0. Bas<s 
100 Government Securities 15.'I0'36 Sued interest 19J8 Ordinary 1*7 '35. 
GoU Mines 1' 9 55 SE 4 <:i.i!) 1974 Latest InJe, 01-246 8026 -N.1 = 12 56 


HIGHS AND LOWS 


S.E. ACTIVITY 


- • 

1986 

Since Compilin' n 

i INDICES 

Apr. 

15 

Apr. 

14 


High 

Low 

- Hign , Low 

Daily 

f.ili CriflArt 



Govt. Secs. 

95.58 

II 4, 

BO. 39 
,20 Ii 

127.4 49.18 

1 >9-1 35i .3: 1.-75, 

Bargains. 

Equities 

191.4 

99.4 


Bargains. 

238.3 

138.5 

Fixed Int 

97.12 

86.55 

150.4 50.53 

Value 

1,598.0 

2052.0 

,14 4. 

,23 Ii 

. 20.1147, <31.751 

5 day Average 

Ordinary 

| 

1425.9 
,3 4. 

1044.3 
• 14 1/ 

1425.9 49.4 

: -3.4 86 r >26.6-40. 

Gut Edged 
Bargains. 
Eaurties 

152.9 

156.5 

i Gold Minas 

357.0 

257.5 

734.7 43.5 

. Bargains. 

210.8 

212.5 


,271. 

,2 1> 

.15.2 33) '>26.10.-71- 

Value 

1,720.4 

1768.3 


profits at the top end of (he traded aeuvefy and cfosed 2 


market range and spurted 34 to 
597 p. Reports that the group 
would also make an offer for 
Simon Engineering were wide of 
the mark, but the latter moved 
up sharply on talk of a bid 
from the fast-growing Williams 
Holdings. 

Government securities put up 
a convincing performance with 
sentiment aided by the hope of 
lower imeresi rates aod a strong 
sterling/doilar rate. Optimists 
were predicting a further small 
cut in bank base rates this week 
and seemed unconcerned over 
the Chancellor’s impending 
speech on monetary policy to 
the Lombard Association. 

Revived domestic demand and 
a certain amount of overseas 
interest enabled longer-dated 
stocks to regaiQ the major part 
of Tuesday’s falls. Some high- 
coupon issues presented gains 
stretching to a point, while 
shorter maturities closed * up in 
-places. - Index-Jinked Gilts made 
fresh headway, too. and longer- 
life maturities ended with fresh 
rises of J. 


10 close 15 higher on the day at successful: Wool worth also an- 
I6$p. while Magnet and n/iunoed the appointment of 
Southerns, ihe seci or a other cur- Goldman Sachs to assist in its 
rent takeover ravourue. again defence. Dixons settled a couple 
traded acuvefv and closed 2 of pence dearer at .TfiSp, after 
dearer at 190p. after 196p. Higgs 362p. Burton recovered from 
and Hill firmed 7 to 622p follow- 300p to Close 10 up on balance 
mg ihe satisfactory* preliminary at 312p, while Combined English 
fieures and confident statement, were volatile and traded between 
but SGB encoumered fresh sel 230p and 2 13p before finishing 
hng and shed 10 io SMp. Red- a net 7 up at 223p Etam were 
land edged forward in late marked down to 250p in rnime- 
iradine to dose 9 dearer at 445p. diate reaction to the annual 
Elsewhere. Ra/ne Industries, still results but later rallied to 2abp. 
awaiting the ouicome of merger a net gain of 2. Fresh specuia- 
talks. put on 3* to 53* p. live support lifted Allebone a 

Firmer initially. ICI drifted few pence to 4!>p and A. Gold- 
back to 914p before picking up berg 6 more to 13Sp. 
to close a shade better on Racal featured ihe Electrical 
balance at 92, p. Laporte firmed nia j 0r s. rallying 14 at 204p to the 
7 to 395 p awaiting todays pre- accompaniment of vague take- 
Hminary statement. over rumours. STC, meanwhile. 

remained an active counter and 
the shares touched a new peak 
Woolworth good late of 1«P following a press men- 
** non highlighting bid possibili- 

Leading Retailers. having ties before easing on profit-taking 
drifted lower for want of alien- to 156p and closing at 160p. 2 
tion throughout the “ house " easier on balance. British Tele- 
session. responded to “ cheap " com. unsettled of late by com- 
bining after-hours to close at petition worries, recovered. 4 at 
the day's best Woolworth werx 250p. Elsewhere. D. J. Security 


Woolworth good late 

Leading Retailers. having 
drifted lower for want of atten- 
tion throughout the ** house " 
session, responded to “ cheap " 
buying after-hours to close at 


disappointment with the static 
annual profits before rallying to 
finish 2 dearer on baJanec at 
104p. Amstrad added 7 afresh 
la 531 p, after 535 p 

Takeover speculation revived 
in the Engineering sector, with 
Simon prominent at 2SSp, up 32. 
after 3Q2p. amid rumours of a 
bid from either Hawker or 
Williams Holdings. Delta gained 
10 to 245p and Crown House 13 
to 206p. while Renold rose 5 to 
Sip. Wm Boulton .put on 2j to 
16p among smaller priced issues. 
APV advanced II to 331p m 
reply to the preliminary figures, 
but Adwest. reflecting disap- 
pointment with the interim 
statement, fell 16 to 208p. 

Leading Foods generally failed 
to hold early gains, but Cadbury 


Rank Organisation fell 28 to 539p 
on reports of disappointing sales 
for its US associate. Xerox. Else- 
where. a revival of takeover talk 
left Wedgwood 26 higher at 321p, 
while Redfeam Glass, also a 
speculative favourite, put on II 
to 21Sp. Reflecting the success 
of the nghts issue. WSL ad- 
vanced 13 to 145 p. but Wade Pot- 
teries eased 5 to 145p following 
the half-year results. Expansion 
hopes left Williams Holdings 28 
to Lite good at 716p. NMW Com- 
puters gained 20 to 350p on news 
that discussions are taking place 
With 1PAC to establish a jointly- 
owned company to continue the 
development and marketing of 
microprocessor products. E1S 
closed 10 higher at 275p after 
the preliminary figures and pro- 
posed nghts issue, but the warn- 
ing on current first half pros- 
pects which accompanied the 
annual results left Fogarty 5 
lower at 112p. Extel closed 5 
dearer at 395p following the an- 
nouncement that Mr Robert Max- 
well had accepted the revised 
share exchange offer from 
Dermerger Corporation. 

Juliana’s touched 77p following 
the annual results before easing 
back to close a couple of pence 
cheaper on balance at 73p. Else- 
where in the Leisure sector. 
SciccTY firmed a penny more 
lo 14p on asset injection hopes. 

Kenning Motor dipped 18 to 
200p. after i9Sp. in the wake of 
the board’s decision to recom- 
mend the offer from Mr Ron 
Brierley’s Tozer Kemsley and 
Millhoum. finally 5 off at 130p. 
Other Distributors, however, 
made further progress amid re- 
vived speculative support, 
norably Hartwells, 6 up at 9tfp. 
and IL & J. Quick. 3 better at 
65p: the latter’s annual results 
are expected today. Elsewhere, 
hopes that the Treasury’ will 
alter the 5 per cent tax imposed 
on ADRs in the Budget lifted 
major international Jaguar 16 to 
461p. 

Publishers A. & C. Black were 
marked 10 higher to 3G5p fol- 
lowing the increased annual pro- 
fits and dividend. Paper/Print- 
ing lacked a decided trend. 
British Printing and Communi- 
cation hardened a couple of 
pence to 264p on support ahead 
of next Wednesday’s annual re- 


Schweppes managed an improve- su i ts . but DRG came on offer at 


mem of 3 at 178p and Rowntree 
Mackintosh hardened a few pence 


272p, down 6. Delyn Packaging, 
the subject of ** call ” option acti- 


to 495p. Albert Fisher touched vitv recently, put on 


particularly buoyant, rising 55 lo 
SSap as the company expressed 
disquiet over Dixon’s plans to 
dispose of (he Comet retail chain 
if ils bid for Woolworth proved 


ties before easing on profit-taking JJferim^rJSif ’ hlfor* 'Sfrifns 
easier* on* bal ance^^BriUsif^Telc^ 

250p. Elsewhere. D. J. Security rally. Cntad'-Metrepoman har- 
Alarms rose 8-to- 105p as bid Jened a couple of pence to 405p. 
hope, resurfaced aud UE1 gamed H& 


8 to 266p in response to specu- 
lative buying in a thin market. 
NEI eased to lOOp on initial 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


Ladbroke improved 5 to 346p. 
Elsewhere, London Park Hotels 
continued to respond lo the good 
results with a fresh rise of 9 to 
514p. 

Glaxo higher 

Leading miscellaneous indus- 
trials settled with small irregular 


while a newsletter recommenda- 
tion aided Goodhead Print, a 
couple of pence dearer at llSp. 
Filch and Co. the design con- 
sultants, rose 10 to 460p Jn res- 
ponse ro the full-yearr figures. - “ 
Leading Properties 1 Huciuafed 
narrowly prior to closing: a few 
pence dearer for choice. Land 
Securities finished 4 better at 
310p reflecting a lively traded 
option business, while MEPC 
added 5 to 348p. Peachey 
hardened a penny to 2<57p. as did 
Samuel, to 210p. but Greycoat 
encoumered scrappy selling and 
shed 6 to 232p with the new nil 
paid shares the same amount 


movements afier a day of fluclu- lower at 22 p" premium. 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Wednesday April 26 1986 


2 Building Materials (25) 

3 Contracting, Construction (281 

4 Electricab 02) 

5 Electronics (361 — - 

b Mechanical Engineering (64) .. 

8 Metals and Metal Forming (7). 

9 Motors I17> 

10 Other Industrial Materials (22) 

21 CONSUMES GROUP (186)... 

22 Brewers and Distillers (23) ..... 

25 Food Manufacturing (221 

26 Food Retailing (14) 

27 Health and Household Products 

29 Leisure (25) 

32 Publishing & Printing (14) 


Food Retailing (14) 


Textiles i!7> 


59 S00 SHARE INPEXI500) 

61 FINANCIAL GROUP (117) 

62 Banks (7) 

65 Insurance (Life) 19) 

66 Insurance iCompOSrre/ 17) 

67 Insurance (Brokers) <8) — 

68 Merchant Banks ill) — — 

69 Property (50) 

70 Oth er Financial (Z5> 

71 Investment Trusts (103) 

81 Mimr* Financed) — 

91 Overseas Traders 1 141 

99 ALL-SHARE INDEX (737). 


FT-5E 100 SHARE INDEX 6 


Sly's 

Chang* 

% 

Ea. 

Earnings 

V*kl% 

■Maxi 

Gnm 

On. 

Y*M% 

(ACTat 

29%) 

ESL 

P/E 

Ratio 

(Net) 

+L0 

7.99 

330 

15X4 

+1X 

7.99 

336 

15.70 

+!X 

033 

3X7 

16.19 

+0X 

6X1 

3X8 

1948 

+0X 

8.71 

2.74 

15X9 

+13 

8.70 

3.70 

1433 

-OX 

6.78 

5X1 

19X2 

+0X 

8X5 

3X6 

1350 

+0.7 

637 

3.04 

19X9 

+0X 

733 

3X2 

1748 

-03 

8.44 

327 

15.09 

-03 

8.71 

3.72 

14.97 

-03 

639 

236 

2L95 

+1A 

4X5 

2X6 

24X5 

+0X 

7.65 

3.74 

17X1 

+03 

6.76 

4X0 

18.75 

+03 

7X8 

350 

15X7 

+U 

6X7 

247 

2233 

-13 

8.92 

336 

12X4 

+L6 

10X2 

439 

10.78 

+03 

8X4 

3X2 

15X2 

+03 

1035 

441 

11X9 

— 3X 

7.44 

3.90 

16X0 

+03 

747 

3X9 

1634 

+L2 

851 

334 

16X1 

+03 

7X6 

335 

16.96 

+0.7 

-0.7 

+05 

7.70 

1834 

8.79 

3X3 

759 

3X8 

1646 

643 

14X0 

-03 


4X4 



+0X 

1738 

4.90 

8X2 

-LI 



4X4 

— 

-05 



4X3 

— 

-15 

7X2 

3.95 

1749 

-03 


2.99 

— 

+03 

547 

334 

2450 

-OX 

738 

4.19 

16.13 

+03 



2.90 



-LO 

1L06 

531 

1054 

+(L2 

12X3 

6X3 

941 

Day's 

Day's 

Day's 

Apr 

Change 

Hiqh 

Low 

15 

+73 

167031 

1648X 

1654X 


i 

Tub 

V 

Mon 

r 

Fri 

V 

Year 

W 

(aMmJ 

xdadj 

1986 

Wes 

Inden 

Wide* 

lodes 

To cue 

No- 

No. 

No. 

No. 


4.79 718.08 73L46! 732.94 555.45 
Z43I79&49 810531 8153*1 496.78 
7.69 '115140 1160.40 1149431 715.78 
259 2061X6 209053 2052581159066 
848 1653-44 1694.73 1706 -U 1732.13 

3.80 407.27 413.41 41450 31088 
222 343X0 35055 33822 191.96 
3.04 29125 296.99 299.18 165.70 

1UI 1294X0 132151 1326.72 93850 
4X3 93722 953X1 959X2 652X0 
425 937X2 96223 965.78 57221 
627 691.49 698.02 70049 498.42 
662 1944X3 197624 1975.73 158222 
151 160652 158925 158222 1047X1 
1057 927.75 95924 96L91 679X4 
626 2356X8 237320 237727 177826 
2X8 453.02 459X4 464X4 31128 
1.40 89422 91728 929.99 62124 
046 54427 56752 57325 325X6 
20X0 1166X0 1201.43 1229.63 89320 
528 809X7 825X7 837.76 68429 
14.93 905X2 912X1 918.98 767X6 
3X1 27022 27425 27424 187X6 
17.76 1626X4 165824 167724 1175X6 
0.93 956.70 97822 997X8 83251 
3-99 987X2 101522 1029X2 84828, 
5X0 857X7 .873X6 879.61 644X 5, 
39X3 1197.74 1 290X31X194X5 1 18936. 
7.71 88828T 9 03 23 90837 689X8 , 
728 1 619.74 628.79 627.76 454X9 
12.90 674X2 685X4 68824 43950 
14X9 892X7 903X4 89854 675X3 
420 51621 52523 523.02 34424 
1229 120227 1212.95 1223.41 109951 
1X0 36527 37125 36455 229X4 
2X0 73928 752.93 75124 630.46 
226 355.70] 3S7X8 3SSX0l 284.44, 
451 747.60 753.15 751X4 583.71 
1X0 303.75 306.08 30551 304.08 
8X9 68321 693.91 693X3 j 662.72, 
729 1 90922 822.09 825531 62656, 


ating fortunes. A favourable 
Press response to the interim 
figures prompted fresh firmness 
in Glaxo which edged up J more 
to a peak of £11. Reflecting the 
general trend. Bools opened 
higher at around 257p, but fell 
back to 249p before settling 4 
firmer on the day at 256p. 
Beerham ended 7 dearer at 40Sp. 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 


where. Trencherwood rose 20 to 
355p following details of a share 
placing to finance further 
growth, while Sheraton Securi- 
ties gained 1* to 3Tp in response 
to a broker’s recommendation.. 

Among generally dull Textiles. 
British Mohair fell S to 130p in 
reaction to the disappointing 
preliminary results. 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 


Erctijnge OH.c.al list. 

No. ol 

Tue 

Day's 

the lollovnng stocks yesterday. 

Closing 

Day's 

Sicrk 

CRflr.jes cfose 

change 

Slock 

price 

change 

0, sliders . . 

2S 

695 

-26 

Aroy/J Group 

.. 348 

- 7 

Amsrrad .. . . 

25 

524 

— 22 

Commercial Union 

.. 323 

+ 2 

Glace 

22 

£10’. 

+ O', 

Distillers 

.. 680 

-15 

Imperial Group 

20 

326 

-19 

Duport 

.. 108 

+ 11 

Ladbroke . . 

17 

341 

-77 

Fisher (A) 

.. 194 

— 

Mercaeme Hso. 

17 

362 

-27 

Hanson Trust 

.. 168 

+ 1 

Argyll Group . . 

16 

355 

— 10 

Kaaniri'j Mcror 

. 200 

-IS 

Lae Inti .... 

16 

176 

— 4 

Magnet & Southerns .. 

. 190 

+ 2 

Tarmac . . 

36 

434 

— 4 

Pilkmqlon Bros 

. 448 

+ 3 

Teyior warow 

16 

585 

+ 12 

Prudential 

.. 962 

-11 

Gumness .. . 

15 

342 

— 11 

Simon Eng 

. 288 

+ 32 

Saetctii Saarchi 

IS 

815 

-JO 

Williams H)dgs 

.. 716 

+ 28 


FIXED INTEREST 


PRICE 

INDICES 


1 Brtttsfi entrant 


2 5-15 years. 


I Index-Linked 


wed 

Apr 

16- 

Day's 

etange 

% 

Toes 

Apr 

15 

id ad|. 
relay 

ad adj 
1966 
to date 

124X3 

+8X3 

123X4 


3X6 

147X6 

+054 

14656 


458 

15636 

+0X1 

15541 



5X9 

178X8 

+0X4 

177X5 



L62 

142X5 

+845 

14L61 

0X0 

436 

132X3 

+0X8 

112X4 


0X1 

114X9 

+048 

114X5 

— 

L21 

114X3 

+041 

113-77 

— 

3X4 

122.78 

+0X8 

122X8 

- 

4.01 

65X7 

+0X5 

85.73 


2X0 


AVERAGE CROSS 
REDEMPTION YIELDS 


British Government 


1 1 Low 5 

2 Coupons 15 

3 25 

4 Medium 5 

5 Coupons 15 

6 25 

7 High 5 

6 Coupons 15 

9 25 

JD ib / e d w fl a h te s..... 

tledu-Linked 
U i Inflat'n rate 53a 
12 j Inftat'n rate 5% 
13 1 1 rrtLn'n rate 10 % 


5 years . 
15 years. 
25 yean. 
5 years 
15 years . 
25 yean . 
5 years . 
15 yean 
25 yean.. 


Inflafn rate 5% 5yts... 355 357 0.0 

Inflat'n raw 5% 0*er5y*s... 350 3X3 OX 

lirtlai'n rate 10% 5 yn 252 254 OX 

Inflat'n rate 10% Over 5 yn. . 335 338 0.0 | 

Deb* ft 5 years 10X9 10.11 12X0 

Loans 15 yean 9.97 9.98 1121 

25 yean 9.84 985 1149 , 

Fttfenm _r"U22 I 1122 I 12.71 


14 j Inflat'n rate 10% Over 5 yn. 

15! Deb* a 5 years ~ 

16 j Loans 15 yean 


tOpering lustre 2668-1; 10 ■" 11 «« Noan 1 856.4; 1 pm 16526; 2 pm 1649X; 3 pm lt>51 9; 330 pm 1658.0; 4 pm 1659.7 

t Flat yield. Highs and lows record, bee cbtes» va[|WS and camhueni changes are published in Saturday issues. A new list of constituents 
ts available from the Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P48V, price 15p. by post 2Sp. 


Profit-taking in the absence of 
bid news clipped 8 from Mercan- 
tile House at 354p. Other Finan- 
cials traded quietly with the 
notable exception of Indnstrial 
Finance and Investment which 
responded to fresh takeover 
chatter aod advanced 18 to 108 p. 

Oils lose ground 

A sharp decline in crude oil 
prices following the adjourn- 
ment of the Opec meeting In 
Geneva — with no signs of an 
agreement of preriucrion quotas — 
unsettled oil shares which gave 
ground throughout the day. Sell- 
ing of the leaders was persistent, 
but by no means heavy and BP 
ended 6 off at 567p. Britoll lost 
5 at 178p. 

•Secondary issues remained 
under pressure and new lows for 
the year were recorded by Nortfi 
Sea & General, 4 off at 20p, KCA 
Drilling, 2 cheaper at 13p and 
Jackson Exploration, a penny 
lower at lOp. 

A couple of firm features 
emerged among Overseas 
Traders. Boustead, a dull market 
of late following the substantial 
full-year- deficit, rallied 8 to 32p 
as Leddittoo, a Hong Kong-based 
concern, announced that it con- 
trolled 10.4 per cent of the 
equity. Revived interest was also 
evident for Nesco which closed 7 
higher at 70p; the annual results 
are expected shortly. 

Rumour aad counter-rumour 
concerning the situation in Libya 
following the US air strike again 
failed to' produce any significant 
support for the bullion price 
which, after a firm showing ii 
the US overnight, fell tick in . 
the afternoon to touch $337 t*'- ! 
fore steadying to dose a net $1.75 
Off at $339 an ounce. . 

Gold shares were steady to a I 
shade firmer throughout the 1 
morning session in London, re- 1 
fleeting modest Johannesburg 
and Continental support, but be- 
gan to wilt after, midday on the 
appearance of pcisistent Ameri- 
can selling which accompanied 
the decline in gold. The Gold 
Mines index fell 4.5 to 2S2.9. 

Interest in Australians was 
generally confined to the indus- 
trial sectors. There were do 
major developments in the con- 
test for control of BHP; the 
latter edged up 3 to 347p. while 
Elders 1XL held at 210p. Bell 
Resources put on 5 to 220p amid 
vague rumours that the company 
had sold its near 20 per cent 
stake in BHP and was itself a bid 
targeL 

Traded Options 

Business in Traded Op»lorv 
remained lively. Distillers 
attracted substantia) money 
ahead of the outcome of the take- 
over battle on Friday with 3.311 
calls and 1,629 puts struck. Han- 
son Trust were again in demand 
with 2,358 calls and 612 puts 
done. 

TRADITIONAL. .OPTIONS 
-First- Last Last: - , FOr- * 
Deal- -Deal-/ -Peclara-.Settle- 

ings lugs tion. ment 
Apr 7 Apr 18 July 10 July 21 
Apr 21 May 2 July 24 Aug 4 
May 6 May 16 Aug 7 Aug 18 
Unit Trust Service 
For rote indications see end of 

Money was given for the call 
of Barrie Invesunentand Fin- 
ance. NSS Newsagents, Elec- 
tronic Rentals, Bridon, Polypipe, 
Pavion, Fairllne Boats. G. M. 
Firth. Bromsgrove, Altken Hume. 
Ultramar. A ms trad, James Hal- 
stead. STC. Grovebell, Dewhurst, 
Dares Estates. Abaco Investments 
and SilentnJgbt. No puts were 
taken out. buta double -was trans- 
acted in Ultramar. 


EQUITIES 




' High 1 Low - 


1 n , , ' V gxi . a 

!-§S ior W ESSIES 
:1a. - . |go> n '« 

.0 '•“U. I 


> 18X 194 180 *WP Hide*; J0p J95 . ■»’“ 

' 26X :I«8 123 IChJIHngton Corp 142 

I - . at I 68 : DO- D»w. ' 81 ■ — " 

lias-4 >19S 180 ■Gold GnenletiT. 5 P''Jfo _? 

» 18;4 ,169 - 128 Jarvla Porter lOp ;136 ,-2 

1. 25/5 ^167 -174 MlnU.lOp . 

. :z«/4 |114 134 •*Memiier-Sw*ln Sp- 142 

_ 790 ;768 .Mercury Inri 7-» 

I- _ lioa : 96 NMC Invm. Wrrte. iga ■ . 

»■ .— ; 82 '1 82 RtverMercOCadTInc f* 

- j llV Jl 1 * Do. Cap.’-- ‘ . 

.. .. 4aoo <700 Rodime 6p. .- 10 

» 1/8 ; 834 ^210 *T«UTipleton Galbraith bid 


R5.0; 2 . 2 ' 3.8 1B.0 

oz.g sx'£isi.s 
M.3 3.B ; 5.* 16.9 
B3.8 2.9 3.1 15.9 
R2.S 3-5 2.9 IB.O 

Jz.5 6X 9~.S in.a 


_ — 6.3 

u2.8' 2.2 2X 19.7 


FIXED INTEREST STO CKS 

sd Hills' 15,86 ! stock !li+« 

. £ \ £§ 'll 0 'S • ' . o o. ; 

: •< D. . a . High Low I ; • 

>99.999 £25 :Ur7 , 2ST t 24A|' ASD A Prop. ** ^ U 

i 100 F.P. • - m ■ 1081 * Abordeon iCIty of 10-B% Ml u + j 

Mw wm aw.a. 3714 SO^Amertcan Medical lnt(.9»o un>OJi.zuii g » 

95X87 PX. “e-4 1 lOeU ICMlJW Land *0«.k 1st . ItaeLl Dab. U« Wgjj - = 
•too : £10 3/7' JOS«: 101 . Colne valley Water ^ 


94.917 £30 25/4 ' 691,' 19i e ‘ Inter -Am Dw Bk 9« uneix 

.'99.951 £40 '14/7. 40^1 SSUJLon.Prov. ShW )J% Mg- Deb.m» |»-4 • 

ee- ■ | f.P. s — , 140 . : 137 jMercury inti. 6* A Com/. Pref-.- 137 1 

rr Ip.p. _ | 238p, lI9p>Morceau Si3 Co/W. Un*. Ln 2000 .. .. 155p .. 

— } F.P. : — : ICkTsI 100 -Nationwide Bido- Soc. l? 1 ** S-if. 7 , 1 28i2 , *i»’ 

199X23X40 ’50)6.1 40i«; ■ 381* (Peel Hldoe. DM; let. Mort. Dob. 20^ 40 * - 

; 90,888 £40 : l<8i.42t«i 41M, Queens Moat 104} lat. Mort.Deb^ 2 |. 48 a 
>97.953 £25 25/4 i 40»«j 26ta Samuel Prope. 11% l»t. Mort.Dfib.MT6 40 4- - 
f.P. :i6(5 119 llBU Security Trurt Scotland IJri, Deb. mu iiu ■ 

199.400 £25 18/T. XOig 243*X-E- 101 «* Mort Dab. 2016 — 30ls-^fr 

it NIT 23/5 29ppmi Sppm.yfard White Cnv. Prf. 9ppm ' 


RIGHTS OFFERS 


|a , Latest 
Issue a-o ; Renunc. 
price - ETS ; date . 

; <4 , 

340 ; F.P. - — 

60 . N/l 30/5 
250 , Nil • 30)5 
30 Nil 30/5 
140 > F.P. 12/5 
370 ! Nil ‘ 13/6 
207 I Nil ! 23/5 
160 ! F.P.: 9/5 


tr.82 

FA- 6»5 

750 ; 

Nil 

Z3>5 

83 ; 

Nil ’. 

2/5 

63 ; 

Nil . 25/5 

265 ; 

Nil ' — 

100 ! 

F.P. 29.-4 

175 I 

Nil ' 

30/5 

70 

F.P. - 

425 

F.P. 

2/5 


' 425 - .390 . .*A|)da.Hlge. 

17pm. 13pm Aquascu turn A 5p 

70pm 43pm Aesoc. Newspapers. 

s 12pm llpm'Beneona Crisps lOp 

. 173 156 . (Crert Nicholson 10p ' 

88pm 68pmCr«ttan — 

52pm - ’ 22pm Greycoat <10p> - 

1 218 208 IHeywood Williams. 

■ 121 108 (Jacobs iW.R.) 

! 77pm 65pnvLon. ft Manchester Grp ..... 

17pm- llpm Martin tA.) ttp - - 

.’ , 10 pm 1 - 6pmPentos— 

38pm 35pm Shore Drug 20p ....... 

, 220 148 /Thomson T-Llne 

40 pm’ 24pmTumer.& Newell £1 

■145. -UB- /WSt-flp.- . — 

581 . 581 . LWclsetey-Hughes 


! S| +or 
ao 

. 425 +S 
13pm— S 
43pm— 2 

12 pm 

. 164 -1 

G6pm • • 
. 22pm — S 
. 212 .+« 
.120 1 - 

65pm.— 2 
llpm ... 

- 6pm — is 
36 pm * ■ 

.. 210 , + S 

24pm — 3 
„' 145 -4 13 

.. 678 *1 


It an a notation date usually lest day far deaHng free of imp duty, b Figures 
based on prospectus estimates. . g Assumed, dividend and yield. F Forecast 
dividend cover on earnings updated by latest Interim statement. H Dividend 
end Yield based 00 prospectus or other official estimate* lor 1888. R Forearm 
annualised dividend, cover and p/e ratio based, oa ptospectus or Other official 
estimates, t Indicated dividends; cover Mates to previous dividend: p/e ratio 
based on latest annual earnings. 0 Forecast, or estimated eiuuisUaed dividend 
rats, cover based on previous year's earnings. 9 Issued by tender. | OBerad 
Holders of ordinary eharos aa a "rights." f| Introduction. •* Issued by way of 
capitalisation. 4 Fleeing price. SI Reintroduced. 81 Issued in connection with 
reorganisation, merger or takeover. ■ Allotment price. F UnDstad securities 
market, ft Dealt la aider Rule 63S (3). V Dealt to under Hide S35 <4} (a}. 


NEWHM5HS AND:; 
LOWS FOR 1986 

NEW HIGHS (134) 

MUTISM SUNOS 130). IHT IANK ft 

O’SCAS GOVT 5TLG JSMIB 111. • 

CORPORATION LOANS 111. LOANS fit. 
AMERICANS €2). CANADIANS 111. 
BANKS lb. BUILDINGS 14). 

CHEMICALS (11. STORES 171. 
ELECTRICALS (11). ENGINEERING III. 
FOODS (2). HOTELS (Ij. INDUSTRIALS . 
125). INSURANCE (1 1. LEISURE f2v 
MOTORS IX) NEWSPAPERS Mr. 

PAPER 12). PROPERTY 1 7). TRUSTS «15l. 
OVERSEAS TRADERS ID- PLANTATIONS 
12 1, MINES (X). 

NEW LOWS <27> 

AMERICANS IX) Continental IlllnoU 
Co ro. Continental IlllnoU Hk/flL GA TX. _ 
buildings ii/ inn Amco. electricals 
it) Hiuhiand Electa, foods > 2) Assoc 
Fisheries. Normans. INDUSTRIALS <4 1 
Bavnes i Charles i. Renner A. security 
Services. SldUw. INSURANCE (3> 

Dawvy Warren. London, ft Manchester 


9 Dealt to under Rule S35 (4} (a}. 


i :Gtp, -7Vllis.Faber 
- Useful.' PROPER 

TEXTILES >1) SEET- OILS IEI Jeckaoo 
' Exnln. KCA Drtlllns. North Sea & Gen 
Inv Plot Petroleum. SoverelBn 04. Triton 
Europe. MINES )4> Cons Afea. Balmoral 
Resources. Cultna Pad Re. Oakhridpe. 


RISES AND FALLS 
YESTERDAY 



Rises 

Fall* 

Same 

British Funds 

102 

■ 2 

8 

Corpns. Dorn, and 




Foreign Bonds ... 

21 

7 

45 

Indus trials - 

- 357 

- 348 

780 

Financial and Props. 

146 

35 

327 

Oita 

17 

31 

72 

Plantations 

3 

1 

11 

Mines 

14 

64 

103 

Other* 

36 

131 

34 

Total* _ 

696 

677 

1.390 


LONDON TRADED OPTIONS 


mm 


-"rrt ' -. r 


Option | Apr. | July j Oct. | Apr. | July ] Dot. 

B.P. f 500 | 72 . 88 I 98 2 I S I 13 

t'666) I 550 I 22 I 45 I 60 6 19 30 

I 600 I 2 | 20 • 30 35 I 48 | 62 

Cons. Gotdj 460 I IS I 45 I 62 12 | 30 , 35 

(■462/ 300 3 32 47 44 { 52 62 

I 550 1 1 I 16 I 32 94 I 97 J 97 


Option | May Aug, j Nov.] May ) Aug. j Nov. 


EUROPEAN OPTIONS EXCHANGE 

May Aug. > -Nov. 

Senas VoL Last Vol. Last > Vol. Last : Stock 

GOLD C 

9320 

40 

27 A 

_ 



2339 


9MO 

41 


10 

26 


1 „ 


S3 50 

60 

7.50 

— 

— 

— 

p| 


9360 

16 

4.50 

30 

15.50 

1 — 

«■ 

GOLD C 

9310 

— 

— 

45 

101 

11 1 16 

(| 

GOLD C 

9380 

51 

1 : 

3 

8.50 A 

— ! — 


GOLD P 

9300 

— 

. 

14 


1 — 


GOLD P 

9330 

13 

2.20 

— 

— 

1 • 10 


GOLD P 

S330 

- 

, — . 

~ 

— 

10 ( 13 

1 .. 



June 

Sept. 

Dec. 



FI .3 70 

60 

14 

5 

16 

• _ 

FL 384.29 

IFLC 

FI.360 

50 

7.50 

— 

* 

— . — 


L'-FL P 

FI. 310 

50 

4.50 A 

1 

: 9.50 

— 




80 

8 

— 

— - 

— — 

n.a'Ss 


FI. 250 

418 

9 

26 

11.50 

— — - 


FI .2 55 

177 

6.30 

18 

8.80 

15 10.70 


* FL C 

FI.260 

159 

. 4.40 

46 

6.80 

~ 1 — 



FI.265 

68 

3 

107 

5.80 

— ' — 

u 


FL270 

589 

2 

7 

•’ 4.30 

2 6 




21 

1.50 . 

6 

; 3 

77 4.50 


S.FL C 

FI. 880 

23 

0.70 . 


— 

35 3.40 



FI.240 

24 

1.80 . 

40 

4.50 

• ^ 



FI.245 

430 

3 

2 

5.80 

. 


6 FL P 

FI, 250 

308 

4. BO ■' 

4 

7.50 



„ 

S FL P 

Fl.255 

318 

: 7.10 , 

15 

10 



v . 

F PL P 

FI .260 

139 

9.20 

16 

12.30 



„ r 

S FL P 

FI.265 

78 

13 

3 

15.50 

— . _ 




Apr. 

July 

Oct. 



FI .600 

202 

0.60 

94 

20.60 

6 . 27 B FI. 584 I I 






— 

670 , 54 

■fi.i'/s.m 

AEGN C 

Fi.ua 

705 

4.80 , 

2SS 

9.50 

17 12.30 


F.lllO 

59 

0.50 1 

328 

5.30A 


Fi. 7 ’ 8.30 


Fr.BO 

63 

0.10 

105 

3.60 

31 • 7.40 

AH P 

FI.BO 

135 

2.30 • 

70 

5.30 

3 . 7.40 

!n.iSo.aa 

AKZO C 

FI. 180 

674 

1.80 

824 

7.30 

191 12.S0 

AK20 P 

FI. 180 

205 

0.90 . 

124 

9 

6 -10.20 


AMEV C 

FI. 80 

393 

5.70 

413 

10 

23 11.90 

FL 85.00 

AMEV P 

FI. 60 

207 

0.50 

46 

3.50’ 

42 , S.20 

19 

AMRO C 

FI. 105 

71 

0.10 

325 

5.90 

3 8.30 

•FI. 101. 70 


Fl-105 

268 

3.80 

213 

6.50 

17 9 


GIST C 

FI. 300 

239 

0.80 

143 

12 

17 18 

FI. 261 

GIST P 

Fl.290 

41 

1.50 

13 

14 

— • 

FI. si's. BO 

HEIN C 

FI. 220 

43 

1 

11 

10.40 

20 16 

HEIN P 

FI. 220 

£2 

2 

61 

7.50 

3 9.50 


HOOC C 

FI. 11C 

— 

1 


9. SO 

216 12.90 

Fl.l ZS.50 

HOOG P 

FIX 10 


-- 

632 

S 

108 6.50 

n. Si . 40 

KLM C 

FI. 50 

509 

1.80 

278 

5.30A 

125 7 

KLM P 

FI. 55 

957 

3.80A 

855 

5.30 

241 . 7.30. 

„ 

NEOLC 

F/X90 

92 

1.60 

174 

9.90 

B 12.60 

F1.185 

NEDLP 

FI. 180 

314 

2. BO ' 

47 

13.50 

16 15.50 

„ 

NATN C 

Fl.80 

641 

■ 1.70 

232 

5. BO 

. 37 7.90 

FL 81.20 

NATN P 

Fl.SO 


— 

83 

10.50 

. _ 

, 

PETR C 

Fr6S00 

22 

’ 710 



— 

Fr.7350 

PHIL C 

FI.60 

1305 

4 

597 

5,70 

562 7.70 

FI. 64 

PHIL P 

FI. 65 

283 

1.20 A 

S82 

4 

30 ■ 5.20 E I I 

RD C 

FI. 190 

L094 

3.60 


8.10 

116 .10.70 

FI. IBS. 60 | 

RD P 

F',200 

44 

6.30 

885 

15 

30 18.20 


ROBE C 

Fi.96 

— 

- 

23 

3.50 

30 S.50 

FI. 92, 10 

unit C 

Fl.420 

200 

9.60 

113 

21.50 E 

7 80.50 

FI. 430 

'■NIL P 

F1.420 

1 

0.60 - 

112 

15 B 

IO > 18 


[ I T JTAL VOLUME IN CONTRACTS: 63.518. 




1 - 

A^AsK 


B-Bld 

C- 

Call 

P=Put 



Courtautds 260 20 

1-2781 280 6 

300 2 

330 l 

Com. Union 280 44 

l*323i 300 24 

330 4 

Cable ftWirel 6QO { 90 

t’688i f 650 [ 45 

I 700 | JO 

t 7SQ 1 3 

Distillers I 550 ■ 138 

1*680) 1 600 85 

j 650 38 

1 700 I 12 

G.E.C. 1 160 , 32 

('180/ I 180 | 12 

| 800 I 2 

1 220 I 1 

Grand Met. 327 80 

1*405) 355 62 

382 38 

420 6 

I.C.I. 800 130 
1-924. 650 80 

900 32 

960 6 

1000 2 


S I 13 
19 I 30 
42 | 62 


39 2 

32 8 

19 25 

9 ee 

63 | Ok 

47 1 2 

31 | 13 


8 | 13 
.21 | 23 
33 | 34 
57 f 55 


.420 122 140 

460 88’ 100 

600 48 ’ 67 

550 20 . 42 

160 48 58 

180 32 44 

200 16 28 

220 9 16 


650 65 77 

700 27 - 47 

750 17 35 ; 

800 4 . 22 : 

60 Wljf .17. 
70 . 7ti .11H 

80 . 3 - 7J* 

90 1 4 


140 

1 

8 

13 

lOO 

2 

20 

52 

80 

25 

45 

B5 

53 

liS2 

70 

2‘>l 

85 

2 

BS 

A 


Vmai Reefs 

1*871) 


TRIHWl 

(*£llli 


83 I 16 
44 I 36 


25 I 32 
45 I 50 


1 

3 

8 

7 

. 18 

.16 

32 

84 


2,t .. 2» 

li 1 . ’ 3- 
7* 9l*| 

6i* .. 81a 

.4* . 71, 
Srfc 61a 

2»« 8,i 


-12 — 
108 2 3 B 

BO 6 . 12 23 

57 28 ’ 40 45 

— 24 — 

54 4 . 8 10 

36 IO 13 17 

34 20 24 28 

*92 8 27 37 

72 32 42 50 

55 80 . 84 87 

.32 122 125 127 

~ 2 U] 4 ' — 

171s 8 >z | 9 11 

Hit 13 1 16 17 

84 21 1-22 24 


5,1 2-il l.ki 2‘H 

4 ;; I Ori| 1I 8 ! 2i« | 

2:?I if«i 8igl 3i; - 1 

ioad oil TZ ST* I 

9 iaf ouj i:t £* 

Baal 07g 2 \i 3i* 


ZSI.IA are 4.:-: 
Brel Ztal 4S 4 J 5 


Land Sec. 

'*310) 


280 I 29 
300 I 10 
380 I 2 


1 

• -5 

2 

12 

6 

27 

32 

47 

77 

87 

1 ?'a 

A l 


Marks ft Sp.t 160 i 47 
t*206i 180 I 27 

I 200 f 8 

- I 220 I 2 

Shell Trans. I 700 . 63 
1*761/ j 750 IB 
I 800 I 3 


Trargar Hsei 300 
1*510) I 330 
I 360 


60 1 2 

40 1 5 

31 6 12 

17 21 27 


I I I 10 I 17- 
5 I 20 I 32 
42 t 45 J 52 

I IS lit 1 


Beecham 330 
1*406) 360 

. . 390 

480 

Boots a 040 
-(*256. I 260 
1 889 
BTR • I 420 
-- . r«80l . i 460 
I BOO 
Ban 750 
(*793) 800 

850 

Blue Circle. I 600 
1*666} I 660 

’ I 700 
De Beers I 700 
(*57X0 > | 750 


Brit. Aero 480 102 

l*5S3| 600 73 

580 27 

BOO 10 

BAT I nos 330 98 

1*425} 360 68 

390 40 

480 20 

Barclays 460 70 

-622. 500 .40 

- 850 17 

600 -5 


1-250, 240 [18 | 26 

1 WO 9 1ft 

280 [ 3 lei 10 

imperial Gr.* 3W I 35 46 

1*327) | 330 J 16 . ; *6 

1 .1 360 i 4 13 

LASMO 720 1 33 37^ 

,*138/ 130 22 28 

140 ’14 20 

16 0 .8 14 

Unrho 240 . 31 37 

,-265| 260 18 26 

280 -10 18 

300 3J« 11 


02 I 77 
33 | 55 
113 ■ 125 
88 llQO 
63 f 82 
40 I 80 


1 125 | 1 

100 I 3 

88 I 8 

60 1 17 




| May 

Aug. 

Nov. 

i * 

s 

IS 

1 3 

13 

20 

I 23 

30 

SB 

1 BO 

59 

62 


85 

lOO 

4 • 

B 

55 

72 

IB 

20 

32 

47 

37 

42 

15 

30 

62 

89 . 


Thorn EMI 
V*489) 


22 I 18 [22 | 26 
15 | 32 [36 I 40 

69 1 2-| 8 9 

38 111 I 16 19 

22 I 35 } 39 42 

42 J 9 14 I 26 

36' I 14 17 [ 20 

30 | 22 25 | 27 
20 \ 30 33 1.37 

43 3 J 8 I 11 

38 8 J 14 1.19 

25 22 [ 28 31 

20 33 1 37 | 40 


85 92 

58 70 

■35. 60 

IB 38 

I BB 31 
16 22 
7 13 

I 52 ^75 

25 ’ 48 
I 10 27 

BO IDS 
63 80 

’ 33 ; -55 

70 88 

35 .60 

17 33 

HO . 125 
85 90 

48 56 

~63 75“ 

39 49 

17 Si 
8 1 7 

230 . 255 
IBS 210 
135 150 

_»5 U S 
20 ] 2B 
— 1 21 . 
12 — 

6 ] 13 
_ 8 111 7 

82 I 93"“ 
65 | 66 
33 I 47 
SO ! 35 

52 70 

27 46 

,12 26 
78 88“ 

60 60 
80 35 

10 ao 


June, j Sept. PedJj iW j 2ept. | Deo. 


105 2 b 

83 B 15 
-63 iB 30 
45 3B 45 

*i 6 | 10 

IS IS I ii 

I .55 16 25 

I 42 43 47 

135 Ft) I 20 
lOO 34 | 48 
68 70 | 80 

*11 ’ 13 r 

83 .22 35 I 

53 56 60 I 

145 20 37 “ 

112 33 55 

78 66 80 

~ S 8 

42 2? as 

25 39 42 

^ 5 12 

ik it 1! 

M5 f 40 60 


— 8 

19 17 

12 34 

— 4 

85 10 

57 25 

— S3 
115 sT 

fl 10 

60 30 

37 as 

70 -4 

93 io 
30 28 


Option : Apr. May 

. FT-8E . 1575 87 102 ' 
Index 1600 67 82. 

L-IBSS) 1625 . 46 70 

1660 33 - 57 
1675 18 42 

••>.-'1700-18 80 
1750 4- 13 


Jun. Ji.hr ApK (Mnyjjun.ijuiy 

SS. - j IS i ? -“ 

fin S. <6 37 _ 

« 2 |i a if it 

30 .« i° 3 1.5 isi yg! 



*gass,tta^»gr 


*'•' . • » — . .-a. ; ■ _ 

-• - ^ >j >> . *Y t- «*.• ■*-. 

BI W ilT >v v, T~: c . ..... . 

V? ♦. vv. ^ . »v iNt . 

f"'«"*n^?'r — ■; " . 
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WORLD STOCK MARKETS 


r* . 

- * - 


; aks3 ?;. 
erday 




AUSTRIA 


April is 


ssr +r 


Credit' rut* It pp . 2,320 +20 

Goetaer ... 5.400 -r25 

7nterimfa>L 13,300 —560 

Jungbu nztauer 16,700 + 400 

Lae nder bank 2,120 +2o 

Perl mooter ....... 635 

Steyr Daimler.... IBS + 1 
IWOcher Mag _ 10,500 + so 


B&GIUM/LUXB4BOURG 


April 16 


' Price ■ + or 
Fra. — 


BJ9X.it. £.880 4 5 

Bang, Sen. Lux— 16,250 

Sang- lnLA.Lux M 14.700 

Bekaert — 12, BOO 

CimentCBR 4,140 4 60 

Cocker)!! 1 U 

Oe maize- — 11,500 .. 

E.BES - 4,630 4 60 

Electrobcl- 1S.4SO —130 

FabMque Nat, 2,540 + zo 

GB Inno BM. 7,110 —100 

GBLiBruxi 3,180 4 40 

Generate Bank— 0,300 

Gevaert 6,100' 4100 

Hoboken 7,660 —So 

Intercom .... 3.740 455 

Kred/etbank 13,500 ..55 

Par Hloga — 10.360 

Pettoflna. 7,360 , 

Rayale Beige 25 . 000 

Soo. Gen. Beiges. 3,020 4-100 

Sonna 10,000 - zoo 

Bnm»« 8,390 

Stan wick lntl_— 460 


Traction e( — 5,660 ._ 

UCB. — 6,880 490 
wagons Lit*—... s 300 


DENMARK 


April 16 


Price ' + or 
Knri — 


Andelsbankcn 3S7 

Baitlca Skand .... 635 
Cop Handel sb'nk 321 
D. Sukfcerfab— 430 
Oaiuke Bank.— 373 
De Dankae Luft. 1,820 
Cast Asiatic— . 276 
Forenede Brygg. 2,800 
Forenede Damp. £40 
GMT Hlri 620 
-S.S-B 775 


-3 


-a 


Jvslee Bank 665 

Novo Inds— 1,365 


410 

—2 

-10 

45 

-5 


BBS 


Pnvatbanken. 

Provinsbanken ... 392 
SmiOth iF.L.) B— 338 
Sopi)U»Berend~- 99B 
SuperTos- ...... 


300 


-8 

—3 

43 

-5 

—7 


FRANCE 


April 26 


Price + or 
. Fra; — 


Empnint *4% 1975 1,395 -+ BO 

Emprunt 7% 19797,770 -120 
Accor...—— 435 
Air liqutde — 760 

BKX. 639 

Bon grain 1,900 


Bouyguea 1,100 

4 Ge 


BSN Serrate. 3,660 

err Alcatel 2.1*0 

Carrerour 3.400 

Club M«dlter , n— 650 
Cle Bancalre-— *1,800 

Goflmeg . . — 481 

Oamart-- ..... £,200 

Darty — 3,020 

Dumez 5-A- 1,855 

Eaux iCie Gen) — 1^88 
Eir-Aauitane — 515 

Easilor — 2,580 

Gen.Ocoldentale 986 
I metal — 98 


Lafarge Cop pe e. 1,418 
L’OreaJ 1 3,670 


Leg rand — 3.786 

Maleons r 


Pbentx 304 

MatmSJL - 8,160 

Mlcheflti B — £,995 


Midi (Cle; 6.120 

Moet-Himnesay- 8.445 


Mouttnek 1QI.& 


Word Eat 1W.J 

Pernod WCard— 1,080 
Perrier — — ■ B93— 
PetroleeFra— 366. —11 


GERMANY 


April 16 


‘ Price 4- or 
Dm. — 


Bayer — 338.5 +4 J 

Bayer. Hypd..— 683 413 

Bayer-Veroln— 666 - +81 


SHF-Bank— 560 -1 

bmw.;.._ — / «as +5 

Brown BortrL. »1 * -l 
Commerzbank-. 373 J5 + 4 .B 
Cont'L flumiftU. 261 J5 4 **. 
Daimler-Benz.™ I.549J + W.5 
Besussa 3M +83 


D'sche Babcock, £84 j >+iw. 


+5 


Deutaone Bantu, boo 
O resdner Bank;.. S9i 3xr +10 

GHK .850 4 l 

Henkel 493 ye 

Hochtief 900 +11 

Hoeatwt 315.6 +4 

Hoescti Wertte ...184.6 40.7 
Hobmann (pj_ 


660 +17 


Kunet. 


Karecadt. 
Kaufhof, . 
KHD-. 


Kloeckncr— . 


822 

— 2 

619 

+6 

SM 

-6 

— — 47» 

-8 

...... 310 

-“X* 

99 

+ 0.4 


Lufthansa 
MAM .... 


. +.9 
&59JS 4*JS 
aw t5.s 


Man nesmann— . - 3SB.S .. . 
Mercedes Hid — . 1.ST4 484 
Metaltsesen „ 3fes -0 . 

Muenon Rueck— 5.780 —TOO| 

Nbcdorf *637.5 45.0 

UiBO 411 


Praussaa £40.1- — 1 .B, 

attain West Cleat BBS +12 

Rosenthal — 592 
Sobering 601 

Siemens— 720 
Tnyasen— — J IBS 

Varta. — 376 

Veba 


V.E.WL. 


Vere&i-Wwt. 

Volkawagen— . 684 


fSt 

BSO 


4 12 
*8 
♦ 44T 
+3 
*5 
+6 
44JI 

410 

4«J 


ITALY 


"Apt IT 16 


Price + or 
Lira ~ 


Banco Camie 87^25 —25 

BastOsLIRBS— 740.5 +M.A, 
Gentrale ■«— 4200 4 -I 1 O 
C.LIL.— — IJASBO'4260 


Credtto IttBteno.. - 3.665 + 2S 


Italeamentl— > 56.600 +Mt^ 
La ftinascante*— 1,845 +15 
Montedison— 4,213 +196; 
OI I veto —.18,890 ‘+1DO 
Pirelli Co——* 8,000 +1 


Pirelli Spa 8,900 44ft ' 

lalpetn — ■ 4,000 -6 

Snia BPD— . 6JJSO .... 
Tbrc Asm— 42,490 +ttW 


NETHERLANDS 


April 16 


* price + or 
FIs 


ACT Holding ... 

AEGON 

Ahdd—. — 
AKZO 


290- —2 

115 +SA 
. 78.3 +0.6 
180.8 +3.6* 
684 +4. 

■80 J» 4 2.3 

ioi;r + 1 A 

Bcwleiti Cert— . £06 “1 ■ 

Boe Kalis Westnur ^J6.4 +0Ut 


ABN 


AMEV 

AMRO 


BiMhmwn Tot, 


Gallant Hlas— — : 19-5 -0.3 
thfin, 


Dortttscha'Pefm . £B4 —XA 
El soviet -HDU - . .1905- *jW 

Fbklter— L J»4 4|.2 

Gist Brocades — ^ 

HMMken —•+*•«• * *J*«2 . .. 

115.5 +S.4f- 


tntMueOsrX— +*.• .7fL5 


Ikmp— 


-r>5B Ifted Mid Bank^y -*0« . *3 


JOcMW* 


NORWAY 

. . < ^ 

April 16 


Prion +or 
Kroner — 


+a5 


BergBMlUik*i J® 

S9I 

1M 

OenNet«B4Qrad JB1 .h^- 

16XA — * iri— 


Kgotos. 


Knorndww MBA -f 1 
Nofcenp-M — i- ii* : ~ l 
Norsk Beta- fS-* -'*;- 

st ofacr an d— 240 -M 


SPAIN 


April i« 


j Brieft* ♦'Or 
• PtA*. 


Boa Bigno, — 8» . *»• 
■Boo. Central-— ; fB5 

BcaCxterior 396 +S 

Boo. Htspeno — W +B 
Bed Popular— ^ »33 

Boo Sanbsndar- 739* +S 
Bco.vtm».— *.c«cr 48 

Dragndcs— T 3293- +6 

Kldrote-^ ZZ 230.5,403 

Ibarduerft— 15B_ +B 
Petrol nos ... 3608 +7J 

Tetefeotesi 176.5 -0.5 


GCn. PMp, Truat Ag 
MaTdtafiWn«>- 

.iSSS^fSS' 

*1 

KM Ora GoW. - 0-lT 
Kkfston 0QM- - $-80 
kjand LeaSft — , 

htflM, me,. . 1 — r S w 

Mwr^i^aa. 3^5 
Nat, AmR. Banx_ 6.62 

News •••*§ — •>■. 

Mlctiotakiaiwl-.- 3.70 
NoraMWTeiF/pd O- 91 
tortc Men Hill— 2.35 

loeKbriOM. o.®* 

loeeinoOuMop. 3.9 
PmoobtfoeatU . S ^ 

sterner Gone-—* 

Acaaridop— - W 

«kueeh«tend Coal 1.48 
NeddttftCDlman *.4S 

■spco H- 

SkirtM — ■■■ 3.85 
kmlth GlowardW 4.7 
TbowMKwide- s.ft» 

tooth, 6.7 

vamebs...'— ; 2.2 


SWEDEN 


April 16 


Price +er 
Kronor — 


Western Mining . 5.+S 
Westpea Bank. .. 816 
Wbodelde Petrol 1.05 

. wbdwemn 3.52 

Iwormaw inti — 3.99 


SSftF 

AifaXawa* B — • 5+8 +# 

ASEA iFl+al— 480 +1Q 

Astnir^eel—*— 300 - 5 

Atlas Copco— 83ft . *•■2 

Ca«Jo tFreel — ■* 300 

CeMulnea-,-^— 3*0 +« 

e/actraltpc B. 309 - • 

Ericsson B- — *98 —* 

Ess*tt*~ — — 926 —5 

Mo ocfc &mnaJo~ 283 +3 

Pharmacia — — * W» 


9esip aoante Frea 750 

<r. 918 4 IO 

SkaftdHi^. 320 4 1« 

'SKIL— — 340 43 

Sonrteson-. — 18 ft 

store Kopoarhrg £93 48 

Swedish Match . 378 +7 

Volvo B’iFtec) 390 +1 


IswnZBtLAND 


April IB 


Price ; X or 
Frs. , — ■ 


Flat 11.510 +3lLFAdfa ML- 5.625 4130 

Oenorail Asaicur. 155.BOQ >|AiusuU«e.- 730 ■„. — 

Jttank Laa — 4,000 

»*Tlz » 

3.070 10 

3,790 +8 

toekhrowatt — 3,8+0 4«ft 
ITlsabw lOroJ — 1,590 +40 


Hoff-ttoohcPtttftl34,rM —780 
Hof f-hoaho 1(10— I2.4M -73 

Jacob* Suchard 7.830 

iMmoU , 3.600 +IOQ 


LandteftOyr. 
Nestle. 


? 8,080. +IO 
8.800 


tOehfcwhrie 1,790 -89 

PtrestL— ; — 47ft— a, 
Sahdoz ran 12,400 +000 


isandox (Ft Ctsl— ip«l +40 
Ischtedier (Ptctw 840 +30 

L 673 ...... 

ftorveinanoa A — 1 7,070 +9S 
ftwtffalr.v 1 1.950 -SO 


fBwtie.Bahk.. . _ ?«ft 


|Xwtee Ratnsae— . 18JJSO 
i.tivdaAVolkeMu. 2,4*0, +lft 
Dnteq Banlc— . 6>40 4*0 
WHturthur— 5,850 +60 
7,810 -40 


lZuriflhUl%> 


AUSTRALIA 


April 1* 


Price +oc 
AustX. — 


13.4. +ft 4 

ANZ’ Group— 6 . - 4 O 1 M 

* ML— 54 

. 1.88 • -OAJ 




Peugeot SA >*«► 1(030 -OS" 

Prlntamps (Au4- 674. —34. 
Radiotech.—... 7 BO —10. 
Redoute—.— 1,940 
Roussel- Uclaf— 1,501 —84 

Sefltneg 684 +14 

Skis RoeslonoL— X»oo —bo 
T eiemeo Elect —3,850 —160 

Thomson (CSR— 1,130 —06 

Valeo — — , 960 • — 


Tt Q iten b— t? 

Hotsnto. BO.B +0.* 

Iftorai Dutch. — n IS-* *t*- 7" 
(Unftever— — - — 430 -nl. ; 

VMF. Stork. .W. >0 : 

VNIk— -• 3OT.6 4X9 

Wessarwn— ...^ — *78.5 4X6- 

we*SOtraftk_ BAA — — 


NOTTS— Prices on thia pegs an as quoted eft the todMftuai- 
euebangee end era test traded prices. * Dealings euepegded. 
xd Ex dividend, xe Ex scrip ieMM. xrEx right*. x*Sx ell. 



XB 
4» 

... x7 ^:+- — 

JjBrarqtKeslnd* — 6X8 + 

FftridgeOfl— ; — l-« 4 

f B. HU Free- 7X8 

JHjmePhHp— 6.6 - 0.1 

7.0» . -OJN 
3.89 




gassafe' 23. 

Med Pet os.14 
Amt — 0.96 
IX U—— -. 4.4 
tnuylhiMM. 1.63 




* 0 . 

+ 0.2 

—0.06 


4DI 


AUSTRALIA (cwttbwed) 


Price + or 
Apf 0 1 * — 


-OJft 

+ 0 JO* 
.-AN 
+ 0.1 


4022 


-0.9* 

-O.M 


4 022 

rOJ 


.021 


♦ 0.05 
-Off 
-02 
- 0,88 
-0.03 


- 0.1 
.023 
♦ 0 .K 
4 0 .15 


+ 0.<0 
-0.K, 
+024 
—081 


— 0.65 


HONG KONG 


April 20 ' Price + or 

H.K.S — 


Benk East Asia... 19 .C 
Cheung Kong— *0.0 
ChlnaUgtat — ~ ifl.6 
XvergeT!— 4 . 066 


Hang'Sehg Bank 57xa 
Henderson 1 


Land X17 

HKOMna Gas — 1X7 
HK EJactrtc — 825 

HK Kowloon Wv 7.2 
hk Land. 6.49 


+ 0.4 
+ D4 
- 0.1 
+DDI 

4 02S 

4 D .1 


MK Shanghai BK. tU 
Tolephc 


HK Telephone 20.6 

HUtcbletM Wpa- 30 


tatnLCtty- 0.97 - 

tardifM Math—.. 12.B 4 


4 an 

4 0.1 
4 0.1 
4 0.00 

+QJ 
+ 0.8 


New World Dev„ 6.35 
Orient Dsea* — 109 
SHK Props——.. 1X4 

Snell Ctect l 

Swire Pm A —— li.hu 

tV-B« 6.05 

World U«.HWgs. X47 


+02 
+ 02S 


+ 0.4 
—0.05 
+ 0.6 
+ 0. IS 
+0.05. 


JAPAN 


April 16 Price + or 
YW — 


Ajinomoto 1,670 

AH Nippon Mr— 6*1 


AH Nippon «r^ 801 
Ales Electric— 1,930 

AaaM Chem. — 841 

Asebi Plats- 1,080 

Bank Tokyo — ..,. 760 

Bridgestone 610 

Brother Inds. — 98ft 
Canon 1,100 


Guta Corop— _ 1,530 
Chusal Pham— X*B0 
Dairi— 1,530 


-10 
-« 
+50 
-6 
400 
4 IO 
-2 
+ 10 
+40 
+ 70 


Dai- 1 oh I Kan. Bk. 1.510 
Dal Nippon Ink... 4*9 
Dal Mppbn Pig- 1,850 
Dal we House- — 1.290 
. Dalwa fee — — 1,090 
Xtsac 1,340 


ramie 


FUJI Bank. 


...7.400 
— 1.530 


Fuh Film 8.180 

FUlisawa—— 1,140 


Fujitsu — 1.02° 

F J Jru*awa Elect. _ 419 


.Green Cross — £.150 
.Helwa Real Eefc-: 0*6 

Uritaohl 809 

1 Hitachi Oredit- 1.400 

Honda,— .- 1,170 

'IndL Bk. Japan— 2,480 
MhlkewsjImaHr. IBS 
Isuzu Motors — « 354 

itPhCBJ— . 

Toftado 




— T— ■+— — 1,10° 

.SK£= ; i?i 


Konishlroku 701 

Kubo ta 349 

Kumagef — * 819 
Kyocera —— — 4^60 

Marubeni 508 

Mend ———2,580 


Mazda Motbra— 


M*biehl Benk— 1,510 
M'Mehl Ghent—, 6*8 
M’Melil Corp —« 700 
NTblsh] Elect— 364 
Wbkshl Estate— 1^00 


JAPAN (coot2rw«d> 

* Prloo -for 
AwrS 16 Veo — 


MHU 579 

Mitsui Bank. 1,040 

Mitsui CO— *31 

Mitsui Estate „ 2.600 
MiuuiToaiM — MO 

MttwKoeM 6M 

NOK insulators N 1,000 

WWW Sec 9£* 

Nippon Denso— ~ 1,350 
Nippon Beet . — 1.450 
Nippon Express^ 770 
Nipoon OaJdti.— . i,*6D 


-20 


Nippon Koaalto— 1.090 
NlPDOQ XdWlv-. 


1*5 

WpOOfl OJ ~'L.0» 

Nippon Seiko—.. 48? 
Nippon Shlmpair 2,120 
Nippon Steel — 566 
Nippon Arisen—. 599 
Nippon Yusen— 22? 

Nissan Motor 943 

Ntesfrta FT our.— »» 

Nomura 1.840 

Olympus - 1.180 

Onoda Ceipant... 411 
Orient Flea cce— 2.290 
Dr lent Leasing-. X4O0 
Pioneer — ..— 0.290 

Ricoh — 

Saakyo — 1,570 

Ssuwra Bank X23Q 

Sanyo Elect — sib 
S apporo 600 

Sexteul Prefab - 1.140 
Seven-Eleven-.... B.oso 

Sharp - — . 950 

Shimizu Conetn 318 

Bhlonogl 996 

ShteeMo 1,810 

Shows Denko — BO 

Sony XB7 O 

Ftonw Bank 1,850 

STorabChcm— • 508 
S*tORi4 Corp™ t 770 
STomo Elect — 7,150 
Stoma Metal— 142 

Tates Corp. Ml 

TeJsho Marine™. 878 
T»tyo Koto* Sank 690 

Tsksda — . 1.400 

[TDK 4.100 

Teijin™ 498 


-16 
4X6 
—11 
+ 20 
440 
-14 
+ 40 
-10 
— 8 
+ 00 
44 

Zl° 


-jo 

-9 


-60 
♦ so 


-60 

400 

-30 
-50 
-3 
- 20 
-20 
-WQ 
♦6 
—8 
-19 
-SO 
—3 
+ 40 
—SO 
-9 
-10 


Tea. Nenryo— j 1.600 


Tokai Bank 1 999 

Town Marine™ - 1,130 
Tokyo Elect Pwr 5,700 

Tokyo Gas. 588 

Tokyo Corp 825 

Top pan Print — 1,370 
Toray— .— 646 

Totnlba Elects SOI 
Toyo Sclkvw— IL380 
Toyota Motor — l.eoo 
u&E inds— 053 

Victor 8,590 

Yamaha— 74a 
YamateM ieo— • 915 
Y' manouchiPhm 3JTO0 
Yamasaki. — 1.400 
Yasuda FJro 635 


+ 1 
-IO 
—9 
—5 
-10 
4 100 
-10 

♦ 40 
—1 

• 40 
+ 150 

46 

-87 
-IO 
+ 1 
-2 
-30 
+ 20 
48 
4*0 
+ 24 
-5 
-60 
-GO 
-14 


SINGAPORE 


April 16 ' Price + or 


Boo stand Hid (ML. 0 85 

Cdd Storage 1 LM 

DBS 3.—.. *.* 

Gentlng — 3.M 

Haw Fee. Bros...., IBS 


Hong Leat^rRn- 120 


iMiicscie 8hd.._ 1.03 
Keppal Shipyard 0.86 
Malay Banking— > 150 
Malay utd. Ind^.. X17 
Multi Purpose. — 0.40 
OC8C-— *. 6.9 


OUB 2-29 

Public Bank—.—! D83 

Sima Darby 1 Jil 

Slngapope Aik... 5-90 
Singapore Prase. 6.50 
Straits Tfdg.—^ X00 

T.t lm Bk 1.99 

JOB..— 2.96 


SOUTH AFRICA 

Pries » •+■ or 
April 16 Rand — 


Abe room — 

AEftCl — 
Allied Tech— 
Angle Am. Coal- 
Anglo Am. Corp ^ 
Anglo Am. GoUL.. 
Barclay* Bank™. 1 
Bartow Hand— . 
•Uriels. 


CNACano— — . 
Currie Flnance- 
CHr Stars ■ 


brieronteln 
F.XCone. — . 
Gold Fields XA...> 
Highvetd steel — 

h*Minor 
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For morning deKvery of the FT 
in major badness centers coast-to-coast. 

Ml ■ ^ 212 _ 752-4500> 


, , .. . _ iirvwu* or office is available in Atlanta, Boston, Chicago, 

Hand dehvery to Mi ^ eap6 j ifc Houston, tos Angeles, New York, 
Wfafc p *°* JjJSh sSSKsii Francisco, Washington, Montreal, 
Philadelphia, pj^ ^ between 9am^6pm New York time 

Ottawa* iorowOi va +* v 
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•• Saturday April 12: Japan Nikkoi (c). TSE (c). 


Base value of all Indices are 100 except Bruaaela SE— 1.000. JSE GoW— > 255.7. 
JSE Industrial— 264 3 . and Australia, AU Ordinary and Mala Is — 500. NYSE All 
Common— 60: Standard and Poors— 10: and Toronto ComooBito and Metals— 
1.000. Toronto md ces based 197S and Montreal Portfolio 4/1 /E3. t Excluding 
bonds. 3 400 Industneia plus <0 Utilities. *0 Financials and 20 Transports, 
c Closed, u Unavailable. 
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NOTICE 


TO THE HOLDERS OF 


Bank Handlowy W. Warsawie S.A. 
KD.3,600,000 

Floating Rate Notes due 1987 


In Awrdanc with terms and c «Mtditio« of the Nare*. the 
interne rare for the period Trout l5th April 1986 to ISrh October 
1986 < 183 diys) h*« been fixed at 9J per cent- 

Interest: for the period will be paid 0«ober 15tb 1986 at 
KO 47.003 per coupon. 
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KUWAIT IRTERNATIOMAL IHVESTMENT GO 
SAK. (AGENT) 


.there isno doubt 
innyrnindthat 
the DGAA!s 
oammitmenttothe 
elderly isunrivaJled” 
■ 3 ^ says Jdinny 

Morris 

1 




“In all my travels I’ve become more and more aware that care for 
older people is a growing problem in many parts of the world. The 
work of the DGAA, therefore, is helping to fulfil an increasing 
need. In fact,there is no doubi in my mmd that the DGAA’s 
commitment 10 the elderly is unrivalled". 4 

U J 


&!#!***** 


With swift financial aid, the DGAA continues to help hundreds who used to 
Jjve comfortably and securely, arc now bereaved and living on pensions 
slashed by inflation. And later, should illness or infirmity dictate, the 
DGAA offers a necessary service of devoted, professional care id thirteen 
Residential and Nursing Homes. 

We depend largely on donations from caring, sharing people like you. 
Please, help - trhih)vaatvolik\ 

THE DISTRESSED GENTLEFOLK’S 
c .AID ASSOCIATION 

Founded IS9 7. Patron H.AI, fjiwv Elizabeth, 1 Ac Oram Afolfter 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. Teh 01-229 9341 
“HELP THEM GROW OLD WITH OKSNITT’ 
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Prices at 3pm, April 16 
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86'4 40 AeinU 264 4 2 16 1599 63'. 82% 63V - I 1 , 35', 24 CenHiaiW 

S7V 52', AelL pM 97 b 92 60 5354 S3'; 53% 50'; 40 CnILl p!A 5 


A limns 1 36 
AMeen 


22 8 2102 &4I4 63 W, I 24'; 171, CMlPS 1 64 


3-i 31, 3?g 


Cental 25 B 13 435 32% 31'; 32% 
CenSolff 14 68 9 549 31% 3H. 3f, + ', 

CerHin£96 87 7 IB3 34 33% 34 + 1* 

CnILl plA 50 9 0 z250 50 SO 50 

CnllPS 1 64 6 7 13 598 u24% 243, 245, + 1 4 


281, 26 26 ■«% IB 1 ; Cunald W> I 7 14 58 367, 351 , mi, - 1, 1B i+ 93, GIANT 

35 045, 34-’, -i, 80 51 Dcnlcy 1 K 17 20 314 77 761, 765, + 1* 12S. S'. GiCrFn 05e 

9% 9% 934 4 ® 1 : w Crarsey 1 20 2.6 15 38 48», 46^7 46% + ', 26 16% GrffHiU .52 

361, 341, 35'* O'; 321, Dower 88 £.0 15 3M 44 431, 431* -i, 883a 575, GillaneZBQ 

311ft JOS, 311. +1, 541, 26', OowCn 160 3.5165 3828 51 SO 51 +13, £3% ID, G'eaiC 

60, EH'* 603, + '4 SEP, 3B J « Uo*4n 83 1 6 20 384 6II4 513, 515, -- u 25 10V Glenled 30 

17'a 1<5S, 17 38*4 TV Downy* 5 180 38 371* J73, -% 4'j J* * *jGI£M 

15 871 IP. 16 I6i» + V HU DfA«o .50 28 BS 3108 171, |73* 17’, + 1, 203, 2i, tjGM pll 

81 6 30'i JOi; 30'S -h Si’' ’III 2° 22 ’I 42 if 4 ^ ^ ia * 9I » 

4 9 31 163* 163. 163* - '* 1lp 7 DiwB 2 85 15 231; 227, 231, ..j^ £ it, GkIN wt 

10 15 42136 52:, 4JJ, 515, +2S, "81; J5'* Dreylvra 84 .9 20 444 963, 951, 951; 433. 191, GldWFs 18 

391, 391, 391, - 1, 78 541; duPnnt 3 4 0 18 2800 747, 74 741; + ?, 47". 29U Gdnch 1 56 

20104 204'; 2063j + 1*4 *9 397* duPm pU50 7.1 22 uSO 49 491. + 1, BO 83V Gdrch pf7 85 

563j 553* 563. ^ 13, 83 *3 OuPnl pl4 50 7.1 25 u64 623* 63'. + '. 30a 25', Go->lyi1 60 

Si* 51, S'* 4,? « 30 Oukrf’ 2M 5.2 11 1112 U42 413, 411, T s* 158* 151, GoronJ 52 

Si:, sii, 513, IB? 1 * 75 1 ; Dole P1870 8 5 *250 102 101 102 + 1 371, 195, Gould 88 


873, B7i* 87'* -h 27 244, GaPw pl275 10 13 26'* 28*, -S* 273* 21 

M63, 44', 46', +3 84 601. GaPw [47 80 SO 162 uB7 83 67 + 5 273. HT** 

2S3, 25', 251, -l, 81 80 GaPw pt7 72 10 *110 78 771; 77^ +»* ^ 

85* 0* +1, 56 2BS, QeruPdl 32 £5 22 2128 SF, 5V>» S35, - 85 33*- 

fl 63, 83| -1* 245, 151. GeroSc 12 6 IS 192 19*, IB** 19 1 * “3, 333. 1231 

403* 40 405, +5, 44'; 231; Gairy s 18 .4 25 119 391; 38J< 39T. +», 14 ,’ 

581, 3(p, 381, -i, iff* 0, GIANT 20 288 16'* ITU 18 +7, 741! 

77 761, 765, +1, 12J, S1« GiOrFn 05e 4 5 351 11', 111* TO, 4JPm 227* 

48», Wj W. 26 10, GiOHiU .52 2 3 321 22^ 22*4 2SP, +'* 35^ 151* 

44 433, 431* - 1, 883* 575, GillaneZBQ £9 17 1607 uBS', 885, 863, +25, ^ 

51 50 51 + 13, 233, 1 0, GlenC 167 345 u23' ; 22>; 233, +1, 2 . 13 2 

6U. 513, 515, * i; 25 10V Gtenied JO 1.3 8 910 23'; 23 23*; + J, «. x 

M 371. J73, 4i* J* * viGKHU 73 238 1^ J'< 1'. gv 

17>, 173* 17.-, +1, 203, 21; vjGIM pH 75j 23 33* 35, 33, +', m" g 

1®4 183k 163, +', 1*3* 91, GWNug 21 815 iy, 1», iy, 3QC_ is* 


o'a« 

org. p / ss 

Pt Sb OmPm 1 2 Mon* . nj- Yli E Us * r CunttDo ™ 

Sock Uv. YM. E lOQsHqfe Um IbmOw ffigk !»■ 5t0C * ' ‘ ,544443. AJi* 433, -5, 

KaPL W2J2 8.3 6 u28 273, SB +’2 W, 28*3 24 170 30's **! + ^5 

KaPL rt2Z3 80 14 u273i 27^ 273* 3T^ JaffigB 9 6 , u3^s ^ J? 1 

Kaiyln 317 2 C; W, 20 7 * 3«, M>, N^GiCW « 4 „ ^7 u633. K»8 «■+ +■* 

Katy pn 46 28 1 ST* S1U 51U + ’ 4 63 l i » N«YPS'5Z 575 7% ®« S ?* 

KoulBr .50 1.5 13 190 U33S, »'* 33*4 7% 9 3 JJ* hx71 „ 372 2«b 

Kau) d) 1.50 5B 18 u2S»* 251* 2S\t +*a 304 &>■> "5^9 25 W* S0« Sf* - f * 

Haul pf ira 7 2 26 0122^121 121 + 1 ? 65 52** uiawlP^Se 22 12 19*9 25 2*4 2S +% 

Kellog * 1 £3 19 1827 u4Ji; 433* 43«; +1'* 32Jk 104 NMe^.56 14 S’* S'; +■«* 

KetIMll 78 12 11 566 34'* 327, 341* + Mj IPJs ». JHS3S — 12 IS 70 33', 33 33 

Ken mi M 16 25 79 25 2«# 2«* - U 3S, 2*J* JJtPimn.06 ax 32,9,4. iy, -.4 +'4 

641 237. 231; 235, +1, IS*, 10* NlSeml 5 60*’ ®T; 60*1 +'; 


18 i*2S»4 251, 2S. *h 30!. 22J. N« 
26 0122^121 121 +" 1 ? I 65 SgJ, Nil 


„„ . £3 19 1627 I/43 1 ; 423* 43«; + "» 32J, 104 - - 

KetIMIs 78 12 II 560 34', 327, 341* + Mj 108 ». M 12 IS 70 33', 33 33 -J, 

Ken ml M 16 25 79 25 2«, 2«* - »4 3S, 20* JJ£“ n -“ 22'g 141, 1»’« 14 + '4 

KPToyn 01 237, 231; 235, + 1, 10, 10* 4 68 2 60; 60; 60; +\l 

KyUlll 252 6.8 13 212 u37i* 363, JP, +7, afi* ^ A „ || 17 325 30. 37i, 3^4 -tU 

KwrGI 44 3.S 246 14 135, !3>a 3gs 7^1 »■« ff jg Z 14 10* 1« +'i 

KarrMcl 10 £9 11 162B 203* 277, 28 +'• l®* 40 8 1219110 r £ '05* ID's + '« 


80 30 IS 790 391; 39', 39', - 7 B «’i 0uPonl 3 «0 

4 60 1 3 U '90 3004 304'; 2004 + 1*4 J9 30i OuPrt PJ3.50 7.1 


3 50* S5J* 50* -H* 63_ 
41 S'* S', S'* fH 


63 43 OuPnl pi 4 SO 7.1 

417, 30 DuKeP 2 60 62 

102*4 75*; Dul a pia 70 8 5 

101 m, Du** pi8 20 81 

98 19'j Duke pi 7.80 7 9 

277, 251, Duke pi 2. 69 9 7 

304 »■* Duke [43 65 11 

1035, 72 Duke p1628 0 0 


33'; 23!j CnLaf 12 06 62 9 59 u*3»b 33', 30, + », T 7 * E uW> 2!? 

38'. XO. CLaEI of A 18 II 4 36-'« 363. 30* '> DukaRCa 


6?v 471, Air Prd 140 1 9 16 434 SO 79 79:, .13,1381* vjl, CLaEI plA16 11 4 3fr', 30* 30* 

273, 17'; AirpFrt *0 £3 18 347 20* 253h 255, .3, | 18', 9', CeMRwl 40 6 1217 191 173, IS', 173, +1, 

2', 3, AIMoaid 50s 11 1532 7-18 7^8 -l-32l»J 17 CVPS 1 90 7b B 23 255, 20, 25’; + », «■; OudLI 2.WJ 11 

29'* 20, AJaP plZSTe 9 3 627 27'* 27:, 2r t, ti* 2'; CenlrDi M3 3278 55, 5', 55* +3, 

10'. 71* AlaP dpi 87 8 7 335 10', 0. 10 + '"* 10'a CnlryTl 62 5 6 10 73 l«« 14», 143, 10; M Dud Pj 1-67 10 

103'* 701* AlaP pi 9 0 7 Z4500U 103* . 103 103 + 3, H r , 10* C«nvill 2 11 9 67 10, 183^ IB-'. +v 19|; 143* Duq pi 2 1ft 

104 771; AlaP pi 9 44 9 3 *200 102 *102 102 371, Xi, Crt-Wed90 £5 13 213 30, 381; 30, -3* 

97 65 AlaP pi 8 16 6 3 Z4.10 u9BV 86 98>. +23, I»4 20', CmplnSI 19 17 2829 771, 271, 27V 

88 85'. AlaP pl8 2B 9 1 416401903. 87'. goC +31. 81'. 46 Chml p!4 50 8 8 253 523, 571, 52', 


•« 1W, HP, + 1, 143. *1, GidNug II O'P iy* 1J=* 305, iO* 

15 231; 221, 20; -3. 4 v, GktN wt 491 3 2', 3 + '« ifiv 1Z 3, 

444 989, 951, 951; +3, *33* 19'g GldWFs 18 4 7 985 4®, 30; 4ft + 1, gc,; gm* 

2800 74,’, 74 741; 47", 291, Gdnch 156 3 7 472 42 413* Ayr, + 1, „ - 

22 uSO 49 4®, +1, go 83V Gdrch pf7 85 68 zlO u91 91 91 +2', cm* 32 

25 u64 623* 631. + <* 363„ 25>, Goodyrl 80 518 5944 31 :* 31*4 315, + V 25V 131. 

1112 U 42 413, 4V, . s* 1984 151, GoronJ 52 £6 15 37 l®i 10; 163* + '* yyu «i? 

*250 102 101 102 + 1 371, 165, Gould 88 28 1770 20, 25*, 253, - *; tSu 

250101004 99V 100J« +3, 571* 351; Grace £60 54 18 2334 50; 515* $13* +3* 2«u ,$£ 

*IIOOu98'; 98 98'; +15, 433* 20, Grengn58 1 6 17 1481 42 40>; 42 + 1», 9S 

6 ITi. 273* 27-", 39 141. GlAPsl 60 £3 7 157 263, 25*, 26 - '* ;t3_ ,33- 

61 347, 341. J43, -i, 2V, 15-4 GlAlPc 20a .8 10 297 20, 233, £0, + 1, u} 

rSOODlOSS* 1035, uni* 25V is GMffi 3.25a 13 7 27 25 2«% 25 >1; 2ft ,a 

41 7^ 71; 71; -1, so*; 343, GINN* 152 3 3 27 1022 48 44S, 40 -Ml; S lb 2BV 

41 1>> U, T* -1, 404 22'; GIWFin 1 23 9 2448 443, 433* 44 +3, 27 16 


Keycp * 1 18 11 384 28'. 273, 20, +3* IT 

Keylnl % 21 12« 173* 173, 173* +5j 71, 

Krdde 120 33 11 286 38V 38 30, -U 

KimbCQ.48 3 0 14 440 B3lj 80, 83’; +3, 85 

KngMftjO 1.7 23 57S 5®, 50 SO 7 , + 1 D® 

Knopo 23 71 243, 24V 24k, +1, 1® 


m* 0; Navtstr 
71. 0, Naa wlA 

43* 2 Nan "rtB 

85 404 Nav pIC 

347, 2®, Maw fX> 
133* 10'j Nereo -«4 


659 0* ®a 0* -"I* 

158 -Cl 4V fl* +', 

34 ^'a 6^, 6^, -I, 

22 334, 3330 .333, 

SI 10 104 125* 12 1»B *h 

7 5 12 767 373* 371; 3714 


112 GS 7 , DunBr<£ 20 2 0 28 746 110'; 10®, 100; + 1 241, IS, GMP 1.76 7 8 10 11 22*; 22V 2jv - 1, 

191. 141* DudLI £08 II B 4116 183, 18', IB'* + 1, 49 223* GrocnT 10 378 uSO 40; 495, + 1» 

20; I6v Cftiq pfAZIO 9.5 cZOO 22 22 22 +1 38 20, Greyh 


Kuhlms 40 
Kycear.40a 

Kysor .88 


£3 14 90 177, 173, ITS, -•* ®* a weal' imBra ” =, np, 30. 283, 

•8 227 uSIl* 511, 513, +3, »* » 23(7 7 7 11 3,;^ ®* +Sj 

£5 8 88 25'; 25 25>j +* K>, ^a ^“,“75 ^4 ^200 u« 40 40 +'; 

® IS M Sw 088'. 88 80; +'; 

spa :J 1 %. Kl w«: i’Hr 
3 3 ’ b l! BL-^s-s- a £ gt p it 

0a “'» P1I. Nw halls .40 1 0 19 W3 3*% * ® * 


223, GrocnT 10 378 uSO 40, 495, +T* „ 

23?, Greyft 132 3 5 15 1255 37?, 37 37’;+', J 3 ’* 


zA500u 1Q3* . 10J 103 +J, 21 ? a 10a Cenvill 

*200 102 102 102 371, Z?i* Crt-Wed9a 

Z4.10 u9BV 66 98V + 23* I®l 20'. Cmpln 52 


z1W&i?tn, 87V 9®, +T; 61', 48 Chml p|4 60 8 8 253 523* 521, 52'* 


11 9 67 10* 163. 18-’. + V ’9'; 1444 Duq pi t ia 

£5 13 213 30* 38^ 3 -i ^ <?* ^ « 

1 9 17 2829 271* 27', 271, .4 IT*, Duq pf £31 1ft 

— — — 0 — ' 23'; Duq pr 275 II 


253, 1SI, AlskAir .18 .8 10 1432 20S, 20 20'; * i, 73, Clum5p 

313* 10'; Albrxo s 28 .9 32 4J 303* 29'* 3®, + iv J 2 vjCnnC 

33 20, Alhlsn* .84 2 3 14 JOB 37' j 3fi, 30, +1, 1>« 7-16 «|Chl wt 

34S, 223, Alcan 60 £5 7178 31-» 31'* 31'. - 1, 3% V, *jChn pi 


40* 311; AlcaSldi.?4 £7 20 141 u+6 45V 4®, +i* 48 24V Chase s 2 05 4 3 

38 26 AJeiAl; 1 £8 31 836 30* 3S3, J5J ( 50; 43 Chaw pi 5 25 9 7 29 541* {M " S4 -*. 

43 21b, A'euJr 69 33 36 353, 38 ^'4 50* 52 Chse plS66e 11. 2 50; 53'; 53'j 

101 7b AllgCp 1.54| 10 25 35 95 943. 943, 563, SO'. Cnse p(6 95e 13 1 5Z1* 521* 5Z>i 

20* 16'; Alglnl 35| IE 255 22'; 21'; 223. 1 v 321, IB Chelsea 72 £ 6 11 10 28 28 28 

£0* 15', Algln p*£ 19 11. 35 19'* IB 19'* +'4 39<* 263, Chamed.56 4 1 IS 67 38 37?, 37?, 

98 ?B Algl pfCu 25M 23 90 88-’, 90 + T* 55'* 3T* ChmN>C60 4 8 7 862 54 5J3, 54 ~S* 


28 2515 HA* 0, ID', + 

645 21, 25, 23* 

80 9-16 9-10 9-18 

43 lb* S'; 2b* 

7 3325 48 467* 4P* + 

£9 541* $4 54 - 


2100 u183, IBS, 1®, +1*84 4J Gi«nrhpl4/5 8.7 ZlOO U54I; 54*; 54', +|lj Ml » 

Z2100U195, 13 13b* + i, 1®, 43, Grolrar 14 721 10^ 9?* 10 +1, '0* 

9 2W, 21'* ri», 1J3, 9U GrowGfBOb 28 15 50 IT 1®, tV a 3 > 

zieOOSa* 224 22k, -3, 1®, 10 GBiSlkn 180 10', 10* 103* + «, ® 4 

ZJ50 26 26 £6 12*4 7 GrubEJ .08 .6 19 337 9'* ®» 9'* + U 03 

Z1220U73': 73*J 73'; + 1', 363, 2®* Grumn 1 3 5 11 5W 30* 20* 20* +1, 58 31 


3®, SB 1 * AiigPwSBO 7 0 11 656 U 4Q 39V 4D +v 56!, 52'* CUNY p!5 67a 11 4 52', 53 537, 

271* 143, AllenGs 56 ZS 14 454 ST, 243* jbv . }, 45', 32'* Chespkl 24 29 IS 33 41?* 423* 42>, 

43 18'; AlldPd II 80 373* 37*, 37b^ * '* 48'; 31 ChesPn 2 4 

54V 42 AldSgnnl 80 3 5 5922 51 50'. SO?* + ', 403* 33b* Cheum£40 ft; 

66 503| AldS P1C674 II. 21 81?g 61', 61'g -'-* 1« 124 ChiMlw 

1143* itKJij AldS (HD 12 11 1 111'- iiiv mu 301* 54 ChiMI pi 

39’g 25'* AklSlr *1 16 £9 11 1456 u-W. 394* 40',‘+b« 30* 193, ChiPnT 

9', 4'* AikJSup 48 1145 u 0. 9 flv 1-% 73* ChkFull24| Z; 

73* 3', AllisCh 199 57, 5>; 53* 64 443* ChnsC(1.24| £l 

35 263, ALLTL 196 5 6 10 42 3y, 3J?, 33!* +3, 453 3403, ChCH p!140 .3 

46% 293, Alcoa 120 ZB 3685 42'* 4U, 42'* + >1 ?3% 63* Chnsm 

18 10V Amiu 1199 15 143* i<a 4 -1, 203* ®, Chroma 

34 IS'* AmHes.271 14£3 21'* £03* 21 -3* BJI; 48V Chrm pf 5 59 

1401; ftg AHes p13 50 IS 1 92 92 92 -'* 47% 22', Chrys s 

£i, 1% AmAgr 219 V% T* u 4 -1* 77b, 39 Chubb si. 56 2' 

28=i 171; ABakr 11 212 27', Mv J71, +% 843* 52% Chubb p/4 25 5' 

80. 53% ABrandl OS 4 8 12 453 05 64% 64S* +3, 0* 47, Cnyrqn 10 l.i 

3®, 26% ABrd 0375 0 2 24 3®, 33'- 33% -'* 32 22 1 * Cllcorp228 7 

67% 54% ABrd p/£67 3 1 II 6®. 80; 853. 711, 43% CinBein52 41 


4 2 20 6031 48 % 4S% 48 + 3% I »i. up* EAir plB 

6.2 9 6234 33% 3P* 383 ( -% I 37% 21% EastGFl 30 

03 14»* 144 144 — I . 3®, I®, Es3IUIl£l8 

1 72 72 72 1 643, 41'* EKod s£2l 


72% 53'; Duq p/ 7£0 9B Zl220u73' : 731. 73% + IV 36% £3% Grumn 1 3 5 11 580 20* 20* S0, + V 31 

IP* 11% Dynlcl 27e 15 51 858 u17i; 10% 17% +3* 20, 25J, Grum pl£BQ 9 0 13 u28% 28% 28% +% ’S 4 f 4 

30% 22*4 DynAm 20 7 8 36 20* £8% 28% +% 1®, 5 Grumal 16 1 6 IS 235 0, 9% S3, +% P's 

pee 33% 22 1 ; Guiiiid .68 2 2 16 529 31% 31% 3l% +3* 35% 2T% 

43 33-4 EGG 52 1.3 1? 18H 4®, 39% 3F. «£ »|« | 17 ig 8 » +} ^.4 

10% 1S'4 EQK 1.36 7.7 28 1901 18 17% 17% -% &0Rs 30 204 1®* 11% 10, + 1 ^ >4 

32>t 23% E SVM .50 1 5 23 2952 uST* 32% 33% +% ” Ig; 4034 !«? 12% tv ®S 

as l 49 IS! G^^oo m 6 zmo 1^0 49* ^ +i 4 j®* 

S! L, eSSrr BIO av” ^ 55,4 47 GlfSU P* 989 11 2 **1 *** **1 5? fl ?L 

l % EM. vrtQ 30 ?/ Sis^ 32% 271, GlfSU pi!85 12 » 32 31% 32 +•* “ 

2?, % ISt £a f U M2 ^ 0 » 27 33% 33% 33% +% ff 4 g 

27, EsA-r d 10 18% 16V 10; H M H in *u„ 


Kysor 88 2 5 8 89 25% 23 25% + % 

L L L - 

LAC n .30 £3 1135 13% dlZ% 12% -% 

LK Ht29Sa 6.1 11 20 33 30* 327* -% 

LLE ffy-Tij 28. 3S4 0* 0* 9% + '* 

LLCCp 340 2 T* 1?* 

LTV 5495 8% 9% 9% — % 

LTV p/B£29l 08 16% 18 16 -% 

LTV pfC 225 52 51% SIS* +% 

LTV p/O 660 13 12% 10* -% 


173, 20* 25 NE11P p/Z-78 9 6 

51% +% 29% 25 NJRSC 237 7 7 

25V +% S* Z3 1 * NYSE 02- 56 7 8 

39% 30 NYS p< ITS 9.4 

t 88 68 NYS pi 8.80 9-9 

HI* "J a a NYS plAZ58e9 4 


£0?, 14% Easco 

10, 43* EastAir 

** 5 % EAL wtO 

-1 2?, % EAL wtA 


22?, 0* EsAir pi 


2 16% 18% 16% 

BIO 8% 8% B% 

30 ?g 13-15 ?* 

7 5-18 9-32 9-32 

10 18% 16>; 10; 


48 3n« GlfSU pfeOe 10. 

5®, 47 GlfSU pf 5.98a 1£ 

32% 2n* GlfSU P'3.65 12 

35’; 30% GIASU pr+40 12 

H H 


LLE tyKto 28. 

LLCCp 

LTV 

LTV pfB2.29| 
LTV pfC 
LTV pfO 
LOuinl 

LacfGa 1.90 5 3 

Lola rye. 20 1.8 

Lafrg p/2.44 83 

Lamaur 24 1.8 

LamSes 

Lawum.56 4.5 
LearPt ,20b 3.2 


31 B64 IP* 15 w* m - .9.1R Nwoark 

53 9 100 U38i; 35% 36% +1% 2^ Kp Z08 

IS ?Sf 36% 271; NlaMpf360 


40% 21% Nwhalls .40 
20 14 Newfillft20e 

>0 6% NwhlRsTBe 

-S0* 40% Nawmi 1 

21, 9-1B Nwpark 


£5% 10% EAir p>B 68 10, 10. 19% -% £7% £0* HRE £38 8 5 14 23 26% 26% 20, +% 27% 18% 

£7% 21% EaatGFI 30 4B 1097 271* 20; Z7% -% 32*, 173, HalFB 1| 734 20% 10, 20; 31 % 

35% 18% EsSIUtlZie 62*3 W 30* 347, 35% 32'* £1% HalDln I BO 7 9 84 13S6 22?, 22% 22% 33 13 v 

64% 41% EKod s£20a 17 41 117S7K0, 50, 60% +1% 2Z% 15J* Hal wd n 1.12 63 13 51 18 17% 17% 1 - 71 


Lamaur 24 1.8 28 132 13% 10, 10* 

LamSes 18 38 4% 4% 4% +% 

Lawum.56 4.5 179 12% 12% 12% 

LearPt ,20b 3.2 277 6% 0* 0* -'* 

LaarP 0ZB7 17. 83 17% 16% 16% -% 

LearSQ 2 3.3 13 4S5 62% 61 61% -% 

LeaRnls.40 £1 18 36 19. 10, 19 +% 

LswyTrl.50 1 9 7 40 38% 37% 38% +% 

LMEnt .58 £3 22 21 20 25?; 20, -% 

LegMasZQb .7 20 105 28% + 7 i 


39% 30 NlaMpf390 
54 37 WaMplASS 

50* 40; MaMpf5.25 


718 37?* 37+, 377* +% 73 43% Eaton 1.60 22 10 1037 721, 71% 71% 142% 2B% Ham Pal J6 15 21 278 381* 38% 3®, +% 1 15% ijv 

140 1®, 10% 1®j 18% 11% Echlin s .50 3.0 17 1640 1®, 16% 16% -% |17% 10j HanJS l.«7 fl 88 46 10, 18% 10% +% | a S 10, 

71 c-rt- c.l nr. J. it. ™ rn" .. .. ..I, M." ™ ir>. .17. .J II 1 T1 n -i, -771 _ _ 1 I » 


18% 11% Echlin s .50 3.0 17 1640 1®, 16% 16% -'*[1714 


Z0Z5 71 63% 61% 63% +1», 32% 20 EckerdICM 32 15 7455 u32% 32% 32% 

.3 1 u490 490 490 ♦ 37 36% 20% EdiS0r 1 60 4.3 1A 2 37 37 37 


®* 6’a “% I 17% 14 


1003 u2®, 20 20* +% 


24?* 10, HanJI 104a 7 8 53 24 20; 23% -% 90* iWT 

32% 10; Handl S 56 1.P 19 551 35% 34% 3S + % jn, 

.28 1.7 17 68 1? 10% 10, +% 1 24 163* HandH W 10 48 124 22% 2«, 22% ♦% 43,; 52! 


LearSg 2 

LeaRnls.40 

LswyTrl.50 

LMEnt .58 

LegMaazob 

LeflPn s 

LehVal 

Lehrrtn£Q2e 

Lennar .20 

LeucNl 


f 4 J» 7®, 46% MaMpffi.10 8 6 

If 4 iS -£ 29% 20, ' NiaM pf£04e 9.5 

8S% 59 MaMp/7.72 &9 

9«® NlaflShI.71a 11. 

2SV KV -V '5% US Nicolai .12 .8 

S 2 Sr? Zr? 19 NICOfll 8ft 7 2 


" *g 2* Jf ^ it 4 IS ft* H^S> 

13 456 % 15% 15% +% ^ 4 g Jfftf'jJS 

1.0 18 268 19% 10* 19% +.% » S. 

5 93 28 =5% 257* -% »« Jtertak 

10 19 Min th 741. 743. - 1. 85 51% NACOan 1U 


XL S 1« uIO% 19% 19% ”% 

1ft 6 5 7*; 7'l r 1 ~ % 

^2 374 47* 40, 48'; '% 

78 13-16 13- IS 

84 9 3628 247, 24% 24% +% 

98 r710u35i;34 M' 7 +l»j 

1ft z150 36 36 38 

ia Z136039 38 38 

B 7 riOO u55% 54% 55% + 1'; 

ft t r420 58 57% 58 + 1 

86 Z6100i71% 69% 71% +1'; 

9.5 9 27% 27% 271* 

&s ZlO u 86'; 86% 80; +1% 

11 196 16% 15% 16% +% 

.8 17 107 147* 14V 14V -% 

7 2 808 £5% 25 25% +% 

12 538 10% 10 1®8 

10 137 177* 171; 17% +% 

37 11 756 91% 80; 91% +% 

4 7/2 277 31% 31 31% +% 

.3 11 215 23% 22% 22?8 -% 


404 20; 


8% EdCmp .18 1 5 IB 50 1®, 10% l®a + % 25% 16'; Hanna .40 1.6 31 27 243, 24% 24% +'; 1 7^ 37^ 


u85 83 85 + 3 46% 24% Edward. 90 £1 16 502 43% 41% 43% -1- l'*l 923a 49 HaiBrJ 1 


219 W, 1% 1% -'gl 7 ^ 38 Chubb sl.SO 2 1 30 638 73% 72% 73% +% [19% 0 


16% Edwrd wi 


2 2BV 20; 28% J 4®, 20 
5 19 1889 19% 16% in, +-T*(lS% 9 


Hailed .68 
Hamish 


1 1 19 295 91% 90* 91% + 1% o * 

16 25 153 4®, 43 43% +% 44 ,av 

m “ 2* » a. a +, « ^ ^ 


11 212 27'* M' ; 27i, +-', 1 84% 52% Chubb p/4 25 5 4 69 7®, 78% 78% + % ,y„ ?s* Bcw .36 £9 19 12% 10, 12% +% Is®, 24% Ham 0B34O 12 43 28% 26% 20% 


1.7 26 125 0* 0* 6 


30% 20% ABMM .86 lb 
7®, 5®, AmCanZW 19 

6®, -IP* A Can pf 3 45 
2+ 1®, ACa[>Bft20 9 3 

32?, 251, ACapCZSle 7 7 
22% 1®, ACMR n 

9'; «% ACentC 


71% 43% CmBe/D52 


lb 17 230 24=4 24 24% >% 26% 141, CinGE Z 16 B2B 2240 u20; 20% 20; +% I 7% ? 


15 15 220 7S% 74% 7Ji; - % 

45 2 66 66 66 

9 3 36 2®, 23% 23% 

77 17 32% 32% 32% +% 


41 £9% CmG pf 4 10. 

100 65 CmG pi 9 30 9 5 

82% 52% ClnG pf 7.44 3.2 

100 64 CmG 0 9 28 9 4 


7 1 12 167 u32% 317* 32% +■ % 27% 19 Elcap S 08 .3 29 228 27 

48 12 194 u73% 71% 73% +2% 151, iy, Elgin SO 5 8 23 59 13% 

02 B 2240 u20; 20% 20; +% 7% 2 EUdnl 103 2?, 


856 2®, £0; 20b, +% 99% 07 CmG pf 9 52 9 7 

231 7% ®, 7'* -% £6% 15% CmMil .72 3 0 


ACyan I SO £7 20 827 70% 69 70% + 1%| 2®* 19% CirdK % 50 1 8 15 718 26% 27?* 28 


a200 38% 38% 38% -1% 91% f6% EmraEJZ76 

Z70 971; 97% 97% -% ie% 6% EmRa&M 

zlOO 81', 81% 81% -% 22% is% EmryA .SO 

2400 98% 38% 9«% - "4 42% 26', Emharil 40 

zlSO 960, 98% 98% -1 zr, 19?, EmpOs1.S8 

149 24', 53% 24% 6 4% Emp pf .! 


16 108 6% 0, 6% +>, 40 24?, Ham p(C£13 11 15 35 34% 35 +% 373, in. 

.3 29 228 27 253, 257, +1% 20; 1®* HrpRwu.60 £ 6 15 39 223* 22% 22% +% mu «v 

5 8 23 59 13=i 10, 1®, +', 31% 22% Harrs -BE 11 19 708 28% 20, 20% +% mi. a+u 

103 2?* 2% 2% 18b* 12 HarGrp 13 917 10; 10* 10, -% 41 J 

3116 BSC B S', 88% 89 + % 20, 17% Haracos 92 37 12 653 25% 24% 25 + % 7a 471 

50 23 959 10* 16 10, 433, 30% Harfrml.38 11 15 514 u44% 43% 44% +7, 43? 29V 

£5 23 654 20 I®, 19?, +% 18% 1S% HalfSo 180 9 l3 13 2S 19% 19 19% 53* Sri 


LOF 1 40 1.9 13 860 75 T41; 74% -% “ |L* +J ,g Ml 45% H 4^ + % 

UbtyCp 72 1.7 16 181 43 1 * 43 43% +% Si ?s PffmOZoi tl 7 S 1^ 16 1ff% +% 

Lilly a 180 £4 20 6100 73% 70% 73% +3% ™ ig a ^42^ 22 22% +% 

Ully wl 4827 1®s 17% IP* fibs SSHS-S 68 ^9 iiv 11% -% 

UmM s .24 .5 27 2133 «44% 4*%. 44% +% 98 « 41 41 41 -% 

W_ Z , f® fS SS ^ to* % S.8S2 5.6 11 1658 627a 62 62% +1 

22 1. 236% ra®, 236% +4% “ gP ^1^1408 ?n *100 52 52 52 


1.5 7 01 753, 75 

2.2 19 S31 45% 45 
1£ 7 33 16% 16 

7.6 8 1842 22% 22 


16 13 414 307, 3S% 383, + % 1 »% 201, HawEI 1 73 


2®, 313, ACT 93 12 1110 29' , 20; 29 -I, 43 10% ClrCiy .10 

£8'* 197, AElPw £36 60 11 3*?W u£8', 27% 38', +•! 40% 23', C'feus 

70% 4®* AmE-pl 36 £0 19 6000 67 1 * 60; 67 +3, 6®, 40 Cilierp Z4S 

31% 13% AFaml s .40 1 4 22 851 ZT- 29 1 * £9% +% 89 77>, Cltcp 0ft! 

43% 27% AGnCp 1 12 £7 12 1207 41% 41 41% +% 102 93% Ciicp plAB 

32% 10% AGnl wl 139 21% 21% 21 V +3, ®* 6% Clabir 72 


43 18% ClrCuy .10 .3 23 643 40% 39 40 +1% j£% j*, Enetgeft04 

40% 23', Circus IB 303 38b* 38% 38V - % »% £1% EnglCp .72 

6®, 40 Cmcrp 246 4.0 9 58B9 61% 59?* 61% + 1% jfl 15 EnJsflus.36 

89 77i, Cllcp plft53a 7.5 850 87% 87 B7% -% +a% 17 EnsrcA 1.60b 


27% 197, EmpDs1.S8 7.0 10 33 u27% 27 27 12*; 9% HeyasA *0 

6 4% Emp pf SO 89 zlO 5% Sb, £% 30% 10; Hazletn 40 

10% 8% Emp p( .92 89 z370 1®, 10% 10% -% 19% 9', HazLab .32 

10, l£i; Enatgaa.04 72 U 19 14% 14% 14% 25 10 HlmAm 


£9 16 126 25% 25% 25% - % 1 26 1 , 19 
14 16 35 26 25% 20 22% 5 


HlmAm 

hjicp n i.86a 7 5 
HI1USA 


58 12 245 2®, 29% 29% +% 34 ££ 

17 13 312 1®* 10% 10% 7 ; 

£0 12 HO 20 19% 20 -% 3*1, 

1.8 22 60 10; 17% 10, T% yJ, JHJ. 

28 333 1®* 13% 1®* S? 

7 5 IX 247* 24% 24% 14% 

78 B% 8 8% + % gpj 521^ 


UncPl £34a 
Litton 1.501 
LockM 00 
Loctue .80 
Loews /a 
Loyicui24 
LomFim.40 
LomMtZTfia 
LomM wt 
LoauaM2 


28% Z7 +% 


NSPw pi 4. 08 7 8 

NSPw p/4 11 7.9 


.7 IB 27 36% 361* 38% 


Z7 ir E.: ii? +% ■ »> Jffi, 

5Z 13 MO ®7, W«t x% +j, 31 ® 

327 0* 0* 0, +% Jf 4 it. JJr™l 

56 139 23% XI* 23% -% 


zH u5J% 51% 51% +% 
ZlOO IX 100 IX 
*100 B7V 071; 87% —1% 
750 29% 29% 29% +% 

243 3% 3% 3% 

1380 49 48'; 4®z 


Nortrp IJffl 2.5 10 1380 49 48'; 40; 

NwSfW 14 17% 17i* 171* -% 

Norton 2 5 2 434 Ml; X 38% 

NofW3f1.ro <a 12 1715 37 30* 3®* +% 


£7 12 128 7 41% 41 41% +% I 102 93% CtBP plABe 79 30 101 101 101 +<2 53% »'* Enron £48 57 11 534 37% 36% 37 


2819 17% 171* in* — % 1 17% 10% Hecks .X £4 IX 11?, 11% 11% + 1, 1 71 


LnSlar 1 X 5.3 13 670 u35% 347, 39* +% 

LoneS p/5L37 9.0 44 59% 58% 50; + 1 

LILCo 3 2449 13% IS T3% + % 

UL pH 1 uBB% 96% 96% +T 


ffl T m +* ^ 33 ■ Nonon 2 5 2 434 3B% X 30; 

a® VV. -U M “% Norw8f1.ro <9 12 1715 37 30* 3®* +% 

Sr « +1 59% ® Nwsl pf5 24e ia XI 521, S21* 32?, +1% 

sS +1 M 23% Now .31e .9 12 980 34% 33 34% +7* 

w +V 60 X Nucor .44 .0 17 388 u69% 60* 60% +% 

Sl ^ IS, e ®, NutriS .061 30 6 ®* 


73 7i* ®, 


06% 55 AGn plDZ84 3 2 X 82?, 02% 0®; +% ] 19% V* CJairS s 10 1.1 21 5574 10 


44'* X AHeril 1 M 3 D IS 8 33% 3&% 39% - % 32% £0% CIzrkE 


S’ 4 "% 21»* 13 


ID®, 93% Ensch plB 50a 1ft 


121 23% 22?* 231, -1, I 


1®, 8% A Hoist 65 9V 9% 9% 26% ®; ClayH s X 374 25% 24V 24% ,y, 6 i, 

25 19% AHoislpM 95 80 25 241, 3<% 24% 22 15% CIvCI! 1 57 12 33 171, 17% 17% -% iflu 41, 

85 £41, AHomcGIO 36 19 3464 u87 85 87 + 2 23 1®, OvCl pf 2 90 10 20* 22% 221, +% 24% 17 

111% 04% Armen 7 oa 60 11 579 11B% H7i2ilB% + 1% 2T, X Cev£l £84 9.08 1072 u2S% 29 29% +% 25% 13 

141 71% AlflGip 4* .3 24 0£6 1M% 132% 1 33 +1% 7 5% S7V OvB pf7 40 98 z200 75% 75% 70; 71, 31. 

226 125 AlGp pl5.85 £7 0 217 215'; 217 +3 76% 571, Civ El pl7 56 9 8 *150 U 77% 771; TP, +1% 25 i. 1ff 


EnsEx n£40a 19 
Enarea 


78 93 d93 93 - % 28', 17 Hoitoin 48a 

1822 13% dl®, 12% -1 |x 14i, Hailig s Jfl 


2S 374 25% 241+ 24% ,y, 6 i, En1 era 

S7 1£ M 171, 17% 17% -% tff* 43, Ewe/E 1 

90 18 221* 22% 221, +% J4% 17 Eme*lnl.3G 


1% AlnGip 4* .3 24 6£6 133% 132% IM +1% 57% OvD pf7 40 98 *2X 75% 75% 70; } 71, 3% Eoulmk 24 276 BV 0* 6% 35% 18 

25 AlGp p15.B5 £7 6 217 215'; 217 +3 7*', 57% CtvEt pl7 50 98 *150 u77% 771; TP, + 1% 25% 18% Eqmk pf231 94 12 £«, 24% 24% ■+% £4'* X’ 

16 AMI .72 35 68 2722 20% X', 20% + ', *0% 33% Clorq* 1.36 £5 18 989 55% 63% 54% - 7 , 1 50% 33% Eqiflesl.72 4 5 0 238 38% 38% 38% + % 8% 5 

1% Amlitol 1060 4% 4% 4', 27% 20 C'uftMd.20 8 25 400 2®, 26 205, + 7 , 1 17 7% Equitec IB 1.4 11 159 11% 11% 11V 131, 8% 

13% APresds.50 — — ’ *' — ' 1 — - “ — — ^ 

5 ASLFIa 


.72 35 68 2722 20% 20% 2SS% + % 50, 33% Clorq* 1.36 £ 5 18 909 55% 53% 54% -T, 33, Eqlflesl.72 

1000 4% 41, 4% 277* 20 ClubMd.X 8 as 400 2®, 26 20b, + 7, 7% Equitec IB 

£0 13 2719 u25 24% 24% + 1 20% 9% CoachmX £0 48 598 u20; 1®, 20; + 1 271, 10% Erbmru .40 


13% 5 ASLFIa 3 110 11% 11 11% + % « 28 

2®, 1®, ASLFI p/£ 19 If. 4J 1®, 19% 19% +% X 25% 

15% S’, ASmp .80 70 7 103 11% 11 11% +% HO 60 

4®, 2®, AmSld 160 3 0 79 541 44% 4®, 44 -% 21% 13% 

88% <8% AmSlor .B4 14 IS 335 bO% 60 60% +% « 2®* 


X Cooso a 40 1.2 S 1099 321, 31% 32% -% 331, 191, EasBus .56 . — 

25% Cad pf £11 7 6 10 27% 27% 27% - % 39% 17% EsexCl .70 £ 7 15 34 26% 28% 20% 25 16% 

■' CocaCIS 12 £9 20 3303 IX 100*10®, + 4 24 |, , s Efflrliie .72 £4 20 21% 81% 21% -% 14% V? 

Cdeeo 3 606 171; 17 17% - % 39% ,gi* EUiyl 64 1.6 22 703 u40 39% 30* +•?, 1 37 20% 


6.7 11 534 37% 3®, 37 I 1®, 11% Hec/aM .X 1.7 519 10* 11% 11% -% gu 1fil “ 

1ft 7B S3 d93 93 - % 1 28’, 17 Hoibnn 48a 1 6 IB SX u29% 28% 29% +% zgj, )SJ ‘ 

19 1B22 13% dl®, 12% -I 1 35 14% Hailig s Jfl .8 31 14 33% 33% 33% + % Sv W, 

248 15-1B ?, % - V16*|% 2?% Mints JO £ J X 1352 U42 41 42 +1 3m, 2) 

2950 77, 7% 7% +% 2®, 13% HellwC 10 240 291, 2®* 29% +% 2®. 15% 

IS. 94 0% 6% 6% -I, 23V 177, HelmP .X T.B 32 140 19% 10* 19% ao * JTJ 

6.3 13 1379 22% 21 21% +1 40 31% HonruM 60 3.4 20 2645 477* 4®, 47% +7* *}£ 12 

28 560 24 23% 24 +% 27% 15 HerilC .0* 52 £31 2S7, 241* 25% -u 

24 276 BV 0* 6% 35% 10 Herman 25 53 35% 35 35% +% 3*3* 343, 

&4 12 £4% 24% 2-a, ■+% 64% 39% Hereby 1.50 £3 18 IX U047, 6®, 647, +1% „ 4 

45 0 238 38% 38% 38% 4 % 0* 5 Heestcm 7 5% 5% 5% +% T4 fnii 

1.4 II 159 11% 11% 11% ^i s% Hewn pi 5 8% 95, 9% 37T. +3V 

15 20 1X1 20* 2®, 26% +3* 45% 20* HewtPk.22 5 23 M10 4®* 417, 42% +% 3 m! ^ 

1620 270 UM 32% 34 +2% 3B?« 24 Hercei 60 1.0 X 403 X 3®; 371* + 1% jra® 2 4% 

£7 15 34 26% 20% 20% ZS 16% H.SheatS5 22 10 33 247, 2*1, 24% 


jhj. ftti wn. xiuio wma .m 

71 71 71 ^llWa ^ Ny«»* ft96 5.9 11 1454 11®, 110;11®*+3% 


39 U 25% 2&t 29% +% l 60,4 *’* f *7 rut wi 


1.B 32 140 19T* 10'a 19% 81% 49% 

3.4 20 2645 477* 4®, 47% +7, 53% 12 

52 £31 2S7, 241+ 25% -u 

X 53 35% 35 351* +% 343? 343, 

£3 18 IX U047, 6®* 647, +1% gg 4 gi 4 

l 5.^ £ ? £ 2 + ' a 14 to% 

5 0, 0, ®, 37T, 23% 

5 23 5010 4®* 417, 42% +% V 

1.0 20 4Q3 X 3®; 371* + 1% -jku 2 4% 

22 10 33 247, 2*1, 24% £p! in* 


43 29% 28% 29% +% 

207 u29% 20, 29% 4-% 3 1% Oaktad 

13 32% 327* 32> 4 30% 27% Qak/ttA.52 

47 uZ7 20% 27 +% 30% 22% OcdPetSO 

13 u83 82% 83- +1% 15% 9 - OcclP -wt 

10 2®, 22% 22% 591, 49% OcrJP plft.3 


45 55 

I 0 O 

1763 3 
5(13 3 30 


59% 58% 59% +1 


5 22% 2®* 2Z% *%. 

LongOr .72 £1 20 924 343* 33% 34% +% 26% 11% 0OECO.40 

Loral S2 12 21 70S 4®, 42% 43% +% 34% 2B1 2 Ogden 1.X 

LaOom .53 5.0 17 54 It% 11% ft?, +% 20 14- OhfoEtfr.92 

La Land 1 18 68 4« 20% 20 26 -% X 29 OfiEd pf3.SC 

LaPac .BOb £0 IB 827 2®; 29% 20t* 43% 32 OhEd p/4.40 

LaP p)A4X 14. X 34% 341* 341; 4Z?, 31% OhEd pt4M 

LaPL pO-16 11. 85 20 27% 27% +1, 28 24% OhEd pf£M 

LouvGSLM 7.1 11 313 u3S% 34% 35% +1 0 50* OhEd p/82C 

Lowes .40 - 1.0 24 620 39% 305, 30 4-1, 31% 2S% OhEd pf3.5C 

Lubrzl 1.16 ST 21 41«u32>* 301* 31% 4-1% ®f% .273* OhEd priffi 


591; 49% OcrJP ptft2S 11. 
11®* 103% Ocd- pf!4.62 14 


201* Colonel X 3.0 27 84 u40i* 38»* 39?* + % 5JV 3*% E«CelOl.72 

7B ST; ASir PIA4.38 61 127 T&'i 72 72" ♦% I® 1 * 24 Co/gPal 36 £5W t765 30* 30, 38% + 1 igr, 157, Exceisrl M 

01% 54% A31T piaaao U a 50% 59% 59% +% |39'* 18% CoUVtk BO £1 12 559 371, 3®, 371* +% 571* 4B% Enon 360 

2S% 19’* AT8T IX 48 18 117WB5 221; 241, +2% '6% 11% Co»F«s .12 .7 18 638 16% 16% 16% 4-% 


.17 1.2 12 214 13% 13% 13% +% 35,! 

56 1 5 19 24 36% 36% 36% +>, 41% 203, 

« an nc ftfln w t ft t*i 


32 14 50D $43 4 «NtV4 54!j -i 4 ?y a 5fi% Hilton 130 25 19 630 72 7V 72 +&* 31J tOL 

90 M 19% 19% 19% -» 4 4®, 26i; Hitachi 41e .9 512 y47% 4®, 47% +1% 43P 

0.4 9 5884 0571* 561; 56% -V 607, 40, Halldayl.lft 1.7 13 2540 68 65 07?, +-3% 18% 


LaOml .58 
La Land 1 


UmvOtf.52 
Lowes .40 
Lutrzt 1.f6 


X 14' OMoEtfl.92 9.6 

X X OhEd p/390 ID 

43% 32 OhEd p/4.40 Tft 

42?, 31% OhEd pM.44 1ft 

28 2«% OhEd pt£03 8.0 

81 . 50* OhEd pfft» 1ft 

31% 25% OhEd p/350 it 

34% 271* 0h6d prS.92 12. 


Lubys X US 227 377, 37% 37% +% 19% 14% OhEd pfl.BO 3.1 


F F F 


; 132% 68 HollyS 


Z110 1131; 113% 113% - 1%l J 3 !? ■ _ 

#9 !i 8 !!? +!M2S Si ESS? - ^ 


il£ Z40 118 116 116 + IV ■'% '■* raircmi ai l, 11% 11% li>, 

36 11 «S 02% 011+ 62% +1 3T 8 »% Fa.nt pt3 0O 10. 14 3®, 35% 35% 

28 796 35% 34% 35% ■♦■% ’ 5 ’« Falrfd X 1.5 13 401 10, 1®, 13% 

14 raa r% 22% +% * » Fam0laJ4 10 £4 441 25% 24% 2®, 

1.3 14 37 zS XX -% 17 !?> -«J 3« I 7 “ J«4 1&b B 15% 


11% B FayQrg.20 
7% 4% Fedars Ote 

34% 17% FadlCosl.04 


74 l* ATr pi 5 92 ao 175 74 73 TV, +% 4S>* vou pi 3.+0 lit 1U xa; 40*4 L, 

30 10 ATr sc 85 297, 20, 29% +3% "8% IX CSO pfo15£S13. 2110 11®; 113% 113% - 1'; '£7 ™ 

IX% 76 ATr un 592 5 7 29 IX 1M% IX *2% 1 171; 10?; CSO pln162S13. z40 118 116 116 +1% J* 

30 15% Amams 96 35 11 55 27i« 20, 37 -% 05% 41 ComblfC-24 36 11 425 0?; 6V- 62% *1 I 

31%'- 171; AmesDs.10 .3 27 1311 "32 3W, 31% +1% W* 23% CmbEn 1 28 796 »% 34% 35% +% l*’* 

3®e 1®, Ame«k 1 34 19 £71 30 29% 2S> 4 23% 8% Conwes 14 786 22% 22% 2£% +% 27 ™ 

11% .0, AmevSC.06 97 35. 11% If* If, -% 30 1 * 15% ComMH.36 1.3 14 37 20% X £0 -% 21, . 

30% -22 Amlac 349 4*9 U 31% 30% 31% +-1% 1®, 4% Comdre W21 8% 7% 0, +1% ®2 "J* L?™ 

11% 13-18 vjAm/ec 114 1'+ 1% 1% 3S, 27 CmwE 3 89 8 2X1 34 33% 33% +% ®}i ^arah 

70% X% Amoco330b 54 8 £982 01% 6®, 60?, -% 21% 15*+ CwE pt IX 87 IX u21?, 21% 21% 4-% J^ 4 > 

4£1; 271; AMP 72 1 841 1043 41% 40*. 41 +1 23 16% CwE pi 2 B8 13 22% 22% 22% + % <*• *!• 

16 11% Ampco JO 20 42 7 15 15 15 1'2 103 CwE pl1£75 1Z ZlDO 106 107% IX *17 

31% 1®, Amrops 15 X 31 30% 30% +% 9*% 8*% CwE pi ft 38 88 z8S30u95% 94% 95', +1% ^ -»'2 

35% in* AmSIhsIM £3 11 77 31% 31% 31% 28% 22% CwE pi £37 94 5 25% 25*, 25% *^ 4 21T* ' 

47% 35 Amstedl 60 34 X 97 U 4B 47% 47% +% 27?, 24% CwE pi £87 1ft 3 £7?* 27% 27% -% «% ™“Ofi 

5% 2% Atiacmp 13 11215 4?, 4-’, -% 95% G8 CwE pf 840 8B 641 u9®« 94% 95% +% Jf* ^ 

Z3% 13% An tog 5 40 251 23% 22% £3% +% 00% 57% CwE pf 7 24 89 rfOO U01 0®, 61 +’; ^ 

30i, jo% Auction 48 4.9130 334 30% 20, 30 *% 37% 2®, ComES£52 68 8 19 30, 30, 38% 7S 4 ST* 1 

61% 35% AnClay .33) X 230 57% 56% 5®, -% 401, 27?, ComsaH.20 3.5 1265 34% 33% 341, +% 10, 13% Fe^n . 

16% 9% AndrGr .81 1 3 17 42 15?, 15% 1®, + % 3S% 22 CPsyc .28 1 0 19 1128 29% 2®, 29% +% 

29% Jtr, Angelic X £1 15 2X 28% 28% 28% +% i®; Compaq 16 1468 IS, 10* IS, +% “J'4 

49% S0, AnneuEW 16 17 3912 4&% 47 40% +1% 31% 21% CompyM £5 9 65 23% 23% 23% -% 37 ® 

96i; go, Anheu p(3 X 3 8 145 34% X% 941, + 1% 37% 13 CompSc 51 1279 3®, 33>« X% + % ft? S^ 4 

25% 13% An.+tr ,» 12 22 304 24t, 24% 2*1, -% 18% 9% Cphrwi 749 15% 14% 15', + % ]£ 4 fj 4 

13 0, Anitl wl 22 12', 12% 1®, -% 521; 30% ConAyr 1 20 IB 907 49% 49 49% +% ^f 4 *£• 

191, 10% Anmem04 2 30 365 17% 17 |7> 4 23% 10+ ConnE 168 7.3 12 21 23% Z2 7 * 23 !** 2l 

IB 11% Anttwiy 44p 2.7 16 Bb 16% 16 16% +»* 39% 28% CnnNGZX 6 8 13 3 39% 39% 39% “ 3 ■"* 

13% 0% Apache 28 £2 23 >63 9 ®, 0% -% 18 1®, Conrsc JO £4 14 IX 1®, 16% 76% +% i? 4 ™£“". 

2 V18 ApchPwi 9ft »128 9-128 9-128 4JS, 32 Con»E<268 6.1 10 541 u44l, 43% 441, +% " ‘ if* ™® sr . 

19', 1®, ApcP tml.40 II. n» 13% 1®« 131* +% 38 401, ConE pi 4. 65 ftO z2X 58 1 , 58% 50, -3, S, 4 " Sfl ; 

34% 31% ApPw pi 4. 18 13 2 33 32% 32b, -% 501, 421, ConC pf 5 89 7 58% X 50, «£ 4 

12 3®, ApPw pOtO 11 2 30% 30% 30% 481, 28 CnsFrt l.iO £4 15 £60 40, 44?, 40, +1% “Je »*« 

19% 12 AoptMfl M 17 17% 10, ,7 53 38% CnsNG £64 55 9 64 4 r, 47% 47% -I, 

yPf 19% ArchDn 14b 5 73 5lW 27% J0, 27% +% 14 6% ConePw 4932 13% 1®, 13% *', 

32% 273, ArIP pt 3 58 11 36 32% 31?, 32 +'*41 25% CnP pfB4 50 11. 21860)42 41 42 +17, ^ ' 

42i; 18 AtkBel .60 15 14 324 40 39 39-', +3, BS% 42 CnP pfD7.45 11. z5130u69% 60, 69>* +1% J 4 . 
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1.0 35 104 IX 102% + % 16V 11% 
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.6 10 957 35 3®, 34», +1 ^ 
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J»aS9 23%33%23%-%» X% 
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J ID 52S 66V 60+ 60, +2% ^2 10 
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4.5 16 883 26% 25% £6 1 841; 80% OhEd p(B.64 10. 

£4 8 14% 14% VP, +% I4X 80; QIC p/10.48 10. 


1763 2 1% I 7 , 

41 13 3 30 30 X 

9.7 6 2955 26% 253, 25?, -J, 
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14. 10 105% 105 IQS'* + % 

£9 2T 756 13% 13% 13% +% 
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9.0 8 7420 u30% 19% 20 4% 

10 2400 38 38 30 

m 2370 431; 42 42 - f , 

1ft Zl020u43% 43% 4J% +1+ 
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1ft 2710 Ufi1% 81% 81% +1% 
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12. 13 3®, 33% 33% +% 

41 10 uigr, 19% 19f, +.% 

m z250 u85 84% 84% 4% 
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M M M 


16 1®* OhMatr JO £6 42 BU 1®+ 1®, 15% 
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11% 11% 07% X Honda -63e J 10 528 X% 60; 60* 42% “Jz JJ 
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TS nu 447, 251, HrznSnl.X £9 13 40 43% 4®* 43% +1% 4 2V.-.?® 
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£9 13 46 43% 4®, 43% +1% 4 2l - .?&% 
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X 1-6 13 4195 41% 40% 403, +% 13% ; 1^ 

2 9.2 27 4£ £7% £7% £1% -% f£% . 12% 

£1 18 15 48% 48% 40; -1, » 

£0 25 51 IB, 15% 15% +% 

4.1 12 1112 45 44% 44% +1, TOO 

17 £4 10 90* »% 90+ -1* 77 
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J 20. 75 8 7% 8 ■+% »> 
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122 7% 7% 73, T% 
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5 31 31 31 
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10 X a a*-+% 98*1. 1®, .OwnT a .« 
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2.2 18 78 22?, 22% 221, 

£9 13 944 55 64% 54% +% 


£4 13 89 421, 42 *2% + 1, 


41 30, 29% 30, +% T5 ^ gfl m 
23 19% 19% 16% -% ,5*? 
tFTim n£75e 1ft 257. 27% 27 27% +% 5*%* jj,* 
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15% 10% Aimada 2011 . , 

12 6% Armco 14 970 9% 9% 9% +% W% 24*, CnP prV440 13. 
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5*% 42% AshlOpUSO 9 3 12 48% 40% 45% -% 315, 22% CnP prS*BZ 11 
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MaUonpGM 80 10 u32% 32% 33% 29% 24 P*PL dm£90BB 
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E? n ^ wl KZ 2% 2% 2% +% 
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£3 16 1785 u-43% 42% 43% +1 

1.7 23 882 30, 37% 38% + % 
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13% B% Craig 14 46 13 12i, 12% +% 

48% 32% Crane 1.60b 34 24 110 46% 40, 46% 
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v s s. s' a 3 3 ro - » r$ l t r s. su> « .?8» s, « s s 


397* 29% BrshWl 52 
33 167, Bundy 80 

22% 17% BunkrHS. 18 

13% 19?, BMnv n 

25% 14% BurlnCl 
4fti+ 24% Burundi 6* 
BT% 49% BrlNth 160 
0, 0, BrINo pf 55 

52 40i; BrlN pf4 68e 

M% 5% Bumdy 
71?* & Burrgh£G0 

11 Bullrln .52 


1 4 17 742 381, 371, 37% - % 


20 15% Danas .66 36 345 18% 17% 18% +% 45% 3*3 , qte pf £50 5 3 

®|l 9‘? DamonOO 9 787 U23 1 , 2f 22% + M* agrj 34% GTE pi 2 66 


S lnrRc a 
* hdpbGO.20 


£9 Z1 SIB 39% 30f* 391; +% 6% 3% 

30 8 368 34% 33% 33% -% 15>+ 8% 

4.5 13 148 401* 39% 391* -5* 22*, 15% 

AO X 3168 60% 58% 60% + O* 37% 26% 

430 10i* SI* 10 +% 15% 10% 

£1 17 91 S6>; 56 56% +% 106 J3% 

15 34? u31 29% 31 + 1% 50 3Z?* 

7.7 12 114 24% 34 24% +% 7% 4% 

£9 Z250 261+ 2S* 25% 4-1* 34% 26% 

£8 14 92 14% 14% 14% +1* 2% 7-16 

£2 16 T» 23?* 23% 23), +% 77, 5% 

7.2 ID B 401+ 40 40% 39% X 

79 10 160 40% 39?« 401+ +% 4% 1% 

6.8 12 381 441; 44% 441, +% 79% 401+ 

30 11 » 1£i+ 12 12 - % 83 44% 

40 8 203 52% 521, 52% +% 197*14%. 

418 13% 13% 13f, +% 65% 40% 

| J J 3®I 2f«. 

2a so am 40 xv +n +5. l 7 ^ 


MerLynX £0 
MesLPn_50e 3.B 
MCSBOI 
MesaPn 

MeseRiXe 6 5 
Mesab .76e 11 

Mesiek 

MlE pfCIBO 93 
ME p«10 12 02 
Mt£ p/HBJS 01 
MetrP S .44 £0 

MexFd .25e 8.3 

MetlERI.40 ftl 
MfcMbyOB 7.3 
MrdSUct.33) - 
kAldRos 1 3.9 


177% +4!* 90% 68 PaPL prftTtl 9ft 

W, -% 517* 34 Penwlt £20 4 J5 

MJ* +1 30% 21% Penw pfl.60 B.4 


Z70 461, 46% 461, 

£510 471; 461+ 46i* +% 

*300 ute 94% 95 +% 

2 28i+ 29i+ 29,+ -% 

* **4 287, 291+ +5 ; 

z330 1071; 107 107 -2 

*150 106 106 108 
«M0»% ffl 88% +1, 
SM« 90% +i 

11 ^ 48% + |. 


is" ssst sasra 5« a £ S 3 w 

-aap p - sa a V - a 3 3 £ ^ 

F,‘ s; s 5 & hi &3 & 3 iSL 


£+ £,' ■ S 4 . * 17,4 ,s * Pons p/ 1 -57 9.1 23 T71 

8.3 569 u 31* 2f* 3 5% 2. Pplnw ,68e 3*! fL ^ 4 1? ^ 4 +% 

S3" ?? ap jp « a* a a& « B a ^ 

«?. a ® -i zssTj xZ Elil +,i 

l * 15 ISO 37% 36 37% .+ 11, 201+ 137, PnHaEI£X « 1® US S 8 ^ 4 S’ 4 +«4 


MWE £76 7.4 13 150 J7% 36 37% .+ 1% 20% 137, PtiMaEI£X 

MUnt) .44 3 3 60 11 13% 13 13.+ +%*3r 4 27 ’ pUiieSafl 


UMM 360 36 18 2472 101% 1001* 101% + 17*Ur z X 


rmrtafclia) 11. 8 *920 20 inrJ on 

?'!! po-fq ia *u«mv S 


MinPL 304 ft2 10 232 401+ 481, *9 

MHel 1 3U 5 4% 47, 

Mobil £20 7.4 12 4909 30 29% 23' 


v/MatriH 
ModCpf 
Mohuc.48 
MoWtDl 
MonCal 05j 
MonCapI 3 
Momqn X 
Mons*£50 
MonPw£40 
ManSi IXa 
MCWY .88 


42 32 

44% 33 

sTa 3 33-s, si ssiiks s' 
a -a. s. s ■-> if s- as ks s 
- £■ s. » a ;j. s a s? ssa s 
L3 S-S **■ -J? « S3? s 


28 PNIE p/4 30 10. 

32 PhilE pM.40 11, 

33 PWE p/4 68 ii. 

SJ PhilE ptft.78 ii. 

0% PtiflE pi 1.41 iy. 

01+ .. PmlE pi1TJ3 11 

33 PoHE p/7.85 1ft 

0% PhUE p/1.28 it. 

116 PlUE pi 17, 13 14. 


36i; 36% 

Z380041 4Q% 41 +1 

2250 401, ®% 40% +1 
A3 « +1 

?? 90 !f^ 1sf 8 1I 4 +s 6 

H Tfl* 12% 

80 12 117. 117 

ss sS ^ ♦”« 

r 82 ^ !=i 4 +3 


if 7 W¥? » Bass* iTi S S +A * 

a> & +l * *1* ESSE !" 60 . trig Z& S 4 t? 7 * 


75 35% CNA Fn 74 6* 71% 70+ ,j 

12*, 10% CNAI 124 9 8 M 10+ 12% i»* 

301; 16% CN1V S19 20, 28-’, 29% *% 


41 31% DeS+H0 1 40 3 5 12 22 39% 30; 39% I 80% 451; GnUll 
19% 14 DetEd 166 90 8 2478 19 10+ 10+ -% 88% 64% GMot 


70% D*t£ P'9.32 10 

58% Delft pf7.68 8.B 


2 31 

Sr 597 


32 ‘ 273+ CNW PI 2 12 ftfi 285 32 31% 32 *% S,; S745 ft? 

65% 30, CPC ECO 3 4 22 1114 65% 53% M +", S*E ^TIB ** 

341? at CP NU1M 45,1 ,4ft Mr* 3^ “+ J/ « jp g*K 1ft 


21*0092 91% 92 +1 53% 37% GMot pi£7S 70 

z 1 37 0671, 86% 671+ -)+ 70% ® GMot pf 5 7.1 

Z150C84 83% 84 +1% 49 30b* GM E .40 6 


!{“ is; .a :? » ! ss s«sss 1™%™. ss... a *=. ^ ^ 
i : ; aS3?:S»ais ks a saw s a -a £ S 

rS ¥ a :» a a a - _" a. 3 S s-sli 


MONY .88 9.1 11 177 9% 0, 9% 137. 0% PMIPl ■ 1 

Moor. .72 28 18 ITT S%'SJi+ 27% +% 2Si; 19% PrDPI mi BOm 75" w" “ 

MOWM1.0* Ml* 63 261+ M 26% +% 35% 20% Su3h%“* V? „ 2' 

M«M pf£50 ft3 75 30 SO 30 -% 43% PmdA nJ32 « ?f aS 3* 

Morsajfi.48 23 10 2296 UK 641, BS +1 20% 15% PieNGe " 8 in SS ?^ 4 4T 

MocKe»M . 3 16 96 £1% 20! 21% +% gg 12% fCT ia ™ ^ *" 


-W» L7 19 12 aja. -It,. S+* - 
** Si SHE 1 * 1 8> B 8474 lT% ff 4 + B 

251 7 19% PtUPt pfl.eoa 7.5 367 21V Ii® II, 

3S% 20% PnllVH x 1.1 14 Si 2L £L’ 4 +% 

«3% 27% PiedA a 22 .8 11 664 +^ 52? 5S 1 + T» 


23-’, CRUM 2JMe 9 8 273 23% 23% 33V 29% 24% DE prR324 11. 

19% 13% CRSS 34 £115 14 I6r+ , 6 ,+ 16 ,J 391+ W DE plQ313tt 

- 32 3629 36% 35?. 36% _ % 30 20, DE 0P312 11 

£3 1 215 215 2,5" a 26?* 24 dE plB 2.75 10 

Z7 23 12 37 3ft?, 37 29?, je PE p(O340 1Z 

,+ fLS®* 85 * 53 24% DE plM342 12 

32 , “ S8% +V 333, M% DE prL 4 13 

T7 2201 uZ1% ri'+ 21% +% 34J+ 30% D£ p«4.l2ll 

155 ’2Z 0 F 12 313 ‘ 3,r s + % 1261 7 113 * PU1568 14 


19% 13% CRSS 34 £f 15 14 16% 16% 1P+ 

371; n Cftk 1 16 32 3629 36% 35?. _ % 

220 142 CSX pr 7 13 1 215 215 2 1S 

42 27% CTS 1 27 23 12 37 3ft?, 37 

10% 6?, C3 Ire 278%8 %b% 

30?* 20% Cabol .92 3 2 VP 28% a "fti, 

21 12 Caesar 77 220’ u2f+ 21% 2i% 

35 16% CalFod 48 1.5 5 1370 32% 313* 31?: 


29% 24 DE 

30 231, DE 

267* 24 DE 

397, J6 PE 
33 24% DE 

333, 29% DE 


Z100G84 84 84 50 32% CM 

11 26% 261* 26% +% 71, 4% GHC 

278 28b, 28% 28% +% 20% 115* GPU -» — - •m iv-; in — - r-- . IM ^. te-m in wC +t,“ - mK* «ra 

73 26'* £7?* 28% +', 129% 73 Genfle 1.7ft 1.5 41 89, 121 H0+l2S,-% ^ 21,4 JoyM *' )14 ° I 7 * 35+ 25% 16%-13S+ 

63 28t; 27% 28 +% 141+7% Gnflefr 12 16 13% 13% 13V K K K 8% 1% 

6 26% 26% 261+ 53% 37 GnSIghl 80 36 29 432 53% «% «0% -1+ 12% 7% KOI 24 10 13 1030 u13% 12% 12?* +% 28% 13% 

36 28% 28i; 28% ->+ 16% HP* QTB p/1 30 7.0 zlOOOnei; 16% 16% +% 23% 1®+ KLM 5Kr £6 11 M72 20% 20 20% + % 

86 £8?* 28% 28?* -% S % 2% Gensco 147 3% 3 3 46% 30% Kmart 1.4ft . 33* 6357 44% 441+ 44% +% 

23 3*% 31% 31% +% 18% ft Gnflad 742 10V 10, 10% +1, 23% 12% KalVA115} 2382 22% ££% 22% +% »% l 4 * 4 


32% GM H n.i5e .3 
4>+ GNC .16 31 


10, 19% 19b, 


23% 16% 

16% - 13% 

fti, ii. 


MorKesiX 
MoraS n 
MorKnd 48 
MorseS .60 
MtgRtyl.BOa 
Morton .70 
Moiorta.64 
Monfrd .54 
Munsos 
MiirpO 1 


.0 n w» +U 4 yij| 4tal 

- s s a sf 3 


„s « :7m+ ss;-iis +2 r 1 17 & g% 14 

31 13 410 48% 481, 46% -% 761+ 44% 72 Be yr ft S 7 ! +% 

aea 134 uai% 31* 31 2B% iS nontax H If aa?»£ 4 ^ +5, 

6.5 11 154 21% 21% 51% +% 261+ 13% PtonrB.10e ^4 g S' 2 ^ 20% +% 

20 ri 900 38% *% 357* -+I . »+ 36% PitnyB L32 »,c L S, » » -% 

1.3 78 8814 u46% 47% 48 +f 9 15?* 10% Pn^ 1400^ ??* **** +7 « 

25 8 199 £1% 20% 21% +1 21* IS Wain* a .07 A J? ift £ 

19 248 21% 20% 21% +% 24 « SHmrtfla X '7,5 5. » JS* !L 

4* 10 513 231* 221+ 22% +% 16 7 Planln. .16 ji J5 m fli 4 2°% -% 

£4£i 213 u24), 23% 34% +1% 10% 71+ Playboy' ‘ U f? JT* if* 171 * +, 4 

■P l 3 ’ 6 ««■ « +l4 1^ 6. 4 + wSoSf.ro- 92 ns S! S 2 s 

■ - * l- 6% ft vs?, 28% PcSrtd .%! arrows? ft & +% 

.4 a 2347 34% 20, 24% . 16'+ 101; Ppndra AO 2.7149 076 19U ’% 


23 3*% 31% 31% +% 18% 8 Gnflad 742 10% im, io% +»* 23% 12% KalsrMlSf 2382 22b* 22V 22% +% 28% 

22 31% 31% 31% -% 41% 19 Gout o 1 38 13 Z36Z u4i% 41% 41% + % as &j Kft ,«9p/4 7S55 3 u87 67 8? +i, 5W+ »% 

*150 116 115% 1155* 36?* 20 Qstpf T.68 4 5 39 u37 36% 37 + % 18% 13% KattC* X 1211 32 163, 16% 16% +% 2£ 4 . Jft 


28% 14% 

50<+ 29ij 


MUrpU 1 4.4 IQ 513 231* 271, 22% + % 18 7 Plantm .16 17 97% ii,* TZT - -a 

MuiryO.« £4 £i 213 u24% 23% 34% +1 % hj% 7>+ Playboy' ‘ U f? JT* 171 3 +'* 

MulOmi.44 BO 43 16 15% 16 +% 10^ &, PwPa.m 9£ 175 S* S ^ + % 

MyerL -- - 25 7 ^6?*. 727. 1 ll 4 * S? ft ft +>, 

U^ma.10 .4 29 2347 24% 4, 24% VS! Pendm-X illTO OT 1S% ?L €7 1'S 

N N N • • SS 4 '^ 2*™*. 3810 ro nS-aj| If 8 +*; 

NAFCOlb £6 25 252 27% 2B% 27% +% f® 4 J® 4 J® ? 417 ^1% ^ £0, iS* 

.BO .st _ «. *> a JI-" ^ g ft JS 

2ft tJ*.357* 32% ‘-xG D/4.40 . 11-i-in- Si* Z71 2 +% 


-+ «» -v; 17 1B3 - „ w 

1-0 18 422 211, 2S 4 2* m 
^ 17 £7S 17i» Tfv 75* 


64% 441. CalFd p1A75 7.8 180 61 60% 91 *% 243, 171, DeiE pr£» 03 157 34% 24% 24% +% j 45 30% GenuPn.28 30 Ifl 123 «% 4£i, 42% 1 18% 14% KalC pTi.37 81 

>4% 10* CaIRE 1 SB S8 13 37 13% 13% 13.+ iiv i8r, Deuer 80 £6 16 725 31% 303, 3>% * % [ 33), M% GaPac .80 £4 22 2903 33% 32% 33% + 7 * 113 0* KanbEn240 2£ 


24% 15% Gamut 2» 1.5 45 17 >8% 16% - % 25% 14% DlGior 64 £5 15 124Z 25% £4% 25% + % 40 ' 35% GaPe pf£Z4 £7 

38 22% Caimai 66 19 13 1« »i 38 *i* 35% B% OiaBmsX r 19 217 32% 30% 30% -*% 38 33% GaPC p1CZ24 58 

15?, 9% Cam ml .12 1 2 35 13 10% 10i ( 10% -1+ 20% 10, DiemS 1 38a M. 13£9 12?# 12% 12% -'+ 29 23% GaPw pf 3 11 

* IK, CRU g 40 673 17% 1T*< 17% -% 38% 31% DraSh o» 4 11 24 37% 37% 37% -'+ 30 25 GaPw pi2i9e 86 

4% 1 CmpR 0 ia 2520 1% 11 Wl M Dr-aSO nZ 10a 13 355 17% 16% 18% -% 30V 26 GaPw pr3-V ia 

58'a 32 CamSpsi 32 24 17 691 55% 547, + 1. 12 9 D(anaC(90 £5 25 1 11?* 11?* 11% 31% 28 GaPw pf 3 76 13 

... ... - 1064812% 13% 12% +1. 521? 31% OteboWl >0 Z5 13 400 45 44% 44% +% 2ft'+ 20% GaPw p!Z56 99 

12 1315 30% 3fl'+ 39'+ -i, 1753,851, Diflital 2ft 4118 173'; 171% 173 +1 25?, W, GaPw pfZ52 B.7 


15% n% CdPacs 4ft 

42 1 , Iff), CanonG 


10 39i; 39V 30, +V 10% 3% Kaneb X 

4 36?* 36?, 38?. -% 29% 18 KCfyPUW 

£3 20>; 28% 28% +% 471; 32'; KCPL p/4.35 

M12 25% 25% 25% 24 161; KCWL irflSO 


12 

11 

32 

18% 

16% 

18% 

+ % 

81 


7 

17 

17 

17 


2 £ 


13 

11 

10% 

10% 

-% 

£1 

9 

50ft 

4 

3% 

3-', 


8.1 

7 

318 

29'+ 

29 

29 


93 


Z510 47 

47 

47 

+ % 

92 


4 

24 

24 

24 

+ , J 

1 7 

13 

214 

83 

62 

63 

+ % 

88 


HO 

143, 

14% 

14% 

-a. 

87 

8 

<293 18 

17% 

17% 

->« 

05 

10 

466 

4913 

48% 

48% 



1 V18 

501; 371+ 


N® 18 319 13% 13 ' 13% 

NCH .72 £4 17 129 u30 29 29% 

NCNg 1 £2 £811-809 ufi4 S2% S3% 

NCR -92 £0 14 3950 47 46% 45% 

M. tad .20 15« SO in 131; 13), 

MLH 2.33 7.4 tO 38 3t% 31% 31% 

NVF - . 107 % ■ -8-ift. 9-10 

NWA 90 1.7 17 964 53% 91% 93 

Nalco 120 42 1ft 6260 £8% 27% 28% 

Nashua 15 102 «7% 46% 47 

NnCmi .39 81 41 877 11% 111; 111; 


Continued on Page 39 
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AMEX COMPOSITE PRICES 


Prices at 2 pm, April 16 


HW In* Stuck - E lOQsHqh low Sm Om £■><* Dkr. tH. T HJfcWgk ' CMCta 

Continued frora Page 88 5v 3* 3> 


Oh Pm*. 



Um Stock Dm. W. E lDOcHgt uw Ohm One 


28% 2ft PwfiE 3 5fe V* 
17% IS 1 * P«fis pH ST 92 
S'* .2 . Ptrtev 68a » 


» ass* 25* 2SU +1, .2* - *■. g** M 

20 Wl.1T trl tS f" 0 ? 1 * 

1ST 33d 29a »* )ft g* Seagti - 

7.. 0T. +*», ttuut. u 


3ft T7% Petris E 70 2J17 476 30% 301. 3®, -u SeM-BIt ... 19 3-1* - V32 l«r% w% UftlWV 566s 33 IS 138 uiiftlfiav W8% + 3% 

SRI. 993. PaiRc ICfa . u v ^ 9 . *3 I 31. ’ SO* <Snfti OK *.■' . «. •' —3* ■ EM. w. lirMu u iz 11 an ... 


17a UffFntjO 

5S% UrtHVf 3» 


9 16 78 22', 321, JEV -% 
30 M B U99 BB’ f » -ft 


ft -% I 50% 33% UCampl.M 
TATJ IWiffi S7V » + t\|23% 7% OCVB* 


6i <ft p»iw i« R7 a stoeoeiu bo ^ «mwt a*m, 0 * w e s 

32V lft .PhtipC fl 28?28 ~ 28S. ». 'I ®ft 2ft SstiPw * . :14 « 21 Sft »% *k .. 1 W> 1< 


57% '34% PtitbrS 8* 11 

TO* -ta?g . PniiaEI220' II. 

37 27 R«ie p1i80 ig, 

'42 32 PtliJE-pM.40 It. 

ar 6i -pbue pare it, 

13V ft Pwe pi 1.41 11. 

12%' ft - PtnE- #1.» »1 

74 J£ Ptme.pO.65 ii. 

12V *8 PhlE {038 -11. 

130 ' 116 PWE 'pTir.13 14. 

117% iC6i» pwe crises 11 


_ _ -~ r 47 28? 2S _ __ _ _ _ _ 

63* 4j' Ptaelp pr 5 8 7 181 571*’ S7\ 15E I-Sft. . S*6 Sate* . lift *J M 3705 48.' 47% 4Z7s + % 1 Sft UpB pMSO 9 4 

ST, 34% ' PlUbrS 8* VI 16 419? uSft 56k si* + ikl T® 7 ** 9mt P«*5». #■» »' W4% ttft ttft . 1 Wk »% Un£l pftJ 4 u 


»t 


Sm9ui - is « ;« *.-■«% 186 -v ioi, a 

SaaMlr .44.~\?.93£ W 8ft -4ft 12 S 

SHIP* - * . :14 n at .296 ®i S6 28%. IS 


40i, a UftCre n 

1? 5 ynwflC 

25 j. 1ft UnEJecl Si 


1116 4197 aSgi. 583, S#2 +«, 1®V S* P»«o 6* »' W% 10M»'«fa . 3«. SSV UnO pM a U 

11.6 456620 -W. ^ 0«cPacV34 MB TTW ». 306 » +6 29V SJ UflS pOBB 10 

ia. 1100 38V 38% »? * » g06.S<CB84t U>» 3W.324.-31V ... 256 16*4 U"S P*213 40 

17. *150 40’j 3o2 4mT -i. 1W* 3| Svofta • 33 . 18^' «6 1fl, a . 271. 3* UnB #2.72 69 

it a *?»«*»?■ ** » +* «v- » ya ^ 6ft« 

11. .18 12V ^ »>* ’S’T s»wm .80 IT » 4«. 3»*. 34 3*r. +W W «6 UtBc B193* 12 

II. 9 ? »2 ?♦> * ®®a *** «* 486 4»* 486 +s * SO. -SI UnPac ISO 33 

11. *100 74 74* w * «* * »»•■*»'. un ^.: J54 404 <«l . .. 1211* TO 0«PC pOJS 61 

11. 47 rm 11V Iti +v 32, * . 1 ®l SftfHOa . . 19 4«^3P4_3p4i 30H *6 9M*. ® U"^ pi 6 86 

14. ziMnZ. i9A*iaLT Y .«6 -* SPooBWl ' ' « -<tmvp\ 1*I- 1«6 +-V. 46 ii, U»WOr 

11 Z200 114 rn? 1U 2S* W ' 3.1 18 72 196. V. +V 2», ITg UofinyUK* a 

tt zlSra [ TV? ni A -I. »4 «w 7.SJ1 79 : a +> »! fsrj DB,« pc 


35 M 9S? 4«, 45>' t 46V “6 

4311 226 27, 226- ■» 6 

3327 333. S3’. 333. +6 

796 IWi II 116 i-V 

7.6 t 1212 2*6 23* a 24i. 4 V 

94 24» 48 48 4 -1 


3tPi 186 SW8 .80 
48 SOj MMfT 194a 
46i* 21 Ss^jiSto'90’, 


2490 48 48 4 - J 

<3 313 4 3lV 3ti 7 

131 266 20a »7 *6 

2 23S« 23f t 233. 

1 rnj 27-1 2?'» *6 

zsa a o a -v 

212 W, 1*6 «6 +6 


aaan If -ss 


1176 R»6 PWE (#15^5 11 z200 114 1136 in *"• » -£E!£A ' il 2 2 2P» .:3fc. *^-i> 2!« «VUnBHd068 

75 -346 POSE pf7J0 It zlKJ 7?. 726*7*. -I. W| ,a * Y.SJ1 79 S'.', » . *> ». irf t»« pi 

as. IvV-MUMB-tt 8.7 tt- 9 2C 55* StooH -40 %6 tt 5W. 6ZV - »' 326 +6 30% «V OCbTVa.W 

68 36 PnUMra 46B3u8Bla SI ^ +Q. . Sttn* D*VSn -9A IS 3TW-37 06 t6 3*. 15 UlMum £3S 

361. 186 Philptn -60 1.7 18 11 355.* IS ^ Xu* *1 S* *0*n ;48 ‘ ^671 S3 7*7? 183* wS 4 31\ 2fii, UIllu pi3i 

137, Bi* .PMdPt-8 t 9.1 B 6124 IV* ^ VV -6 &*■ * 22* £** ^ Wi UUu pfZj 

2SV lov PWP1 pit. 60a 79 387 2tt« '2i ait + i? *5* 2«2 26 .26 2% .+ 6 38V 'W um pt 

35% 20% PWIVH .40 V1T4 136 3S6 M ^ 2H* S?*® 3 ** 14 IfTI «9S6-W*' B 1 ? ♦»* W» 12V W«o pMJ 

431* 276 PteflA.* « ^ .17 387 41*5 . 4^ 4,2 +2 IS 2S 1 S 9 14 2S ‘ 4 2f» »»« w* U"«aa 8< 

201. 156 PMNGs 10 12S 1«5 17V lev ^2* iST* §?MlO«.19 9AV ZTT. 496 48. .496 -V 485, 36 Uniflm JB 

235* 1Z6 Pfacl .02r .1 17 09 ^ 226 ^ +2 '2« S' Snyclaf 130 Ii *3 208 H6 11 ‘ 116 +6 40% 256 Ule«8a1 U 

116 9 ■ " PKgRfl n 107 V? 9U* ft +5 f? *• Sorus L' - *'■ * 4 ■ 20» »*6. £- - »»J« “6 2Vj «6 UdMM 

786 445* Pliably 1.73 .12 17 19S0 uTTi. ?£3, 77 +5* -J** S& *&'■•.• £| * 

2flS» 18% PioowwIJ* R1 17 777 219, So 386 +V 2& ^5 5. ' ??» ’j3» ®I W 

561* 136 PtofldHIOa .4- 8 M OB M . -1* ^£* 25^ £?*"£?*. « 2* 5 USHqa. 

59i 4 866 P«nyB 1.tt 13 W 178 586 SH, S8% 47 a *g9\ *** 2* 22S *p4 TS «6 WUH-6Q 

1^8 10% prasta 1400588 1.T 1^ 14--+6 f 7 * 4 S' ' ■-• * a ’® 'S 2* ^ J* 3*6 USSbom K 


SB m 451. UnPae 1 80 3 3 0 1203 X6 M % M - 6 

1216 TO U"PC pT7JS 81 BO 730 119 IH"j *6 

91%. SO Unryl pf 8 88 2BO 91 91 SI +1 

4% 1%. UodOr IS Tt 2 2 -6 

277, 13% UnBmdOS* J 13 47 23*. 23 Hi -S 
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WALL STREET 

Peaks tested 
as rate 
hopes grow 

US STOCK markets rose to new peak 
levels in early trading yesterday as ten- 
sions over the Libyan situation eased in 
the face of sharp falls in oil futures and 
strong rumours that the federal discount 
rate will be cut on Friday, writes Terry 
Byland in New York. 

-A falling dollar boosted stocks in the 
main exporting companies. 

Rates plunged in the credit markets 
as federal economic data continued to 
indicate a sluggish performance by the 
US economy. Three-month Treasury bill 
rates fell 5 basis points to 5.76 per cent 
Confidence that the North African clash 
will not reverse the oil price slide and 
reignite inflation brought huge gains in 
long-dated bonds, where yields fell to 
7.15 per cent 

Sluggishness in the economy, indicat- 
ed again yesterday by weakness in 
housing starts and industrial operating 
rates, is expected to be confirmed in to- 
day's disclosure of the latest official 
GNP estimates. 

Wall Street expects the Fed to meet 
pressures to restimulate the economy by 
cutting its discount rate - perhaps by a 
full point - at the end of the week. While 


the board made no appearance at noon,- 
traditionally the time for official inter- 
vention in the credit markets, Monday's 
generous supply of reserves was seen as 
a clear sign of easier credit policy. 

The stock market bounced ahead from 
the opening, and major market indices 
quickly moved to new peaks. 

At 2pm the Dow Jones industrial aver- 
age was up 27.78 at 1.837.43. 

Quarterly results from large corpora- 
tions fuelled the market advance. Lower 
oil prices drove airline stocks ahead, and 
weakness in the dollar helped pharma- 
ceuticals and chemicals. 

Oils were mostly lower as crude futures 
weakened again in New York. At S56ft 
Exxon shed Sft while Chevron eased S 3 '* 
to S39 and Mobil Sft to $29ft. 

AT&T jumped Sl% to S24 in massive 
turnover after announcing higher prof- 
its. Also firm on results was Ameritech, 
up Sft at SllTft. 

The Dow was also boosted by a gain of 
S3 ft to S176ft in Merck, the pharmaceuti- 
cal leader which also disclosed a sharp 
jump in profits. Eastman Kodak gained 
SI Vi to S60'/«, still benefiting from recent 
brokerage recommendation. 

IBM gained Sift to S154 1 /;, after an- 
nouncing a new printing product. Digital 
Equipment, Sift up at S173ft, Honeywell, 
SVi up at S74 and Burroughs, Sft higher 
at S64 T /i, found buyers. 

Tandy Corporation, the computer re- 
tailer soared Sift to S38ft on higher 
third-quarter figures. Only Control Data, 
down Sft at S22V4 on a loss warning, 
bucked the trend in technology issues. 

Bank stocks held firm as the quarterly 
reports from the larger names were di- 
gested in the marketplace. BankAmeri- 




STOCK MARKET INDICES 


. CURRENCIES 


NEW YORK 

. April 16 

. ..previous 

Year ago 

DJ Industrials 

1.837.43* 

1.809.65 

1.269.55 

DJ" Transport 

802.26’ 

7B9.I3 

598.21 

DJ U Hltties 

191.83* 
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S&P Composite 
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2.311 

3.39 

3.42 

Yen 

176.6 

178.3 

266.0 
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change 
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-0.13 
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1- 3 
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147 45 
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Corporate 
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AT&T 
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Yield 

Price 
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9.85 

101% 
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9.5 

110.17 

95 
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FINANCIAL FUTURES 

CHICAGO Latest Htgn Low Prev 

US Treasury Bonds fCBT} 

8% 32nds of 100‘S 

June 104-24 104-26 104-02 T 02-27 

US Treasury Bills (IMM) 

Sim points of 100% 

June 94.62 94.63 94.56 94.49 

Certificates of Deposit (IMM} 

Sim points of 100% 

June 33.69 93.89 93.89 93.78 

LONDON 

ThreoHnenth Eurodollar 

Sim points of 100% 

June 33.57 93.58 93 50 9344 

20-year Notional Gilt 
E 50,000 32nds of 100% 

June 128-17 128-24 127-12 127-05 
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ca, again passing its quarterly dividend, 
edged up Sft to S16V* but saw little trade. 
Citicorp added Sft to S48ft while Chase 
Manhattan was up Sft at $47ft. 

Best favoured were J.P. Morgan, up S2 
at S86 in continued response to the trad- 
ing figures, and Bankers Trust, up SI at 
S48ft. 

Ford gained Sift to S83ft, helped by 
the deal with Fiat in the UK. General 
Motors edged up Sft to 584 while Chrys- 
ler at 542ft added Sft. 

Poor profits from AMR did nothing to 
restrain stock in the airline, which 
bounded Sift to S57ft. Also firm were 
United, up Sft at S57ft, and Pan Am, up 
Sft at S6V*. 

The consumer industry reporting sea- 
son opened favourably with Coca-Cola 
jumping 53ft to S108 after disclosing 
higher profits and a stock split. Avon 
Products, the cosmetics retailer, re- 
sponded with a Sft gain to S33ft to its 
quarterly earnings statement 

Walt Disney Productions, fed by a new 
surge of speculative demand, jumped 
52ft to $46. But a lone weak spot on the 
American Stock Exchange was Resorts 
International, down S3 at S62 as bid 
hopes were reduced by the Crosby fami- 
ly's swift regrouping after the death of 
the company founder. 

Retail stocks responded quickly to the 
renewed expectation that lower oil 
prices will put money in the pockets of 
their customers. May Department stores 
led the field with a gain of Sift at S75ft, 
but also firm were J. C. Penney, Sft bet- 
ter at S69V» and Sears, up Sft at S47V*. 

TOKYO 

High-tech 
blue chips 
in favour 

CONCERN PERSISTED in Tokyo yes- 
terday, and share prices fluctuated nar- 
rowly even though fears of an escalation 
in the conflict between the US and Libya 
had eased, writes Shigeo Nishiicoki of 
Jiji Press. 

Domestic demand-led issues such as 
public works and properties dipped in 
the absence of buying support, but high- 
tech blue chips such as JVC and Hitachi, 
as well as issues with hidden incentives, 
gained ground. 

The Nikkei average added 6.03 to 
15,358.36 on a volume of 567.95m shares, 
up slightly from Tuesday's 475.15m, 
Gainers outpaced losers by 430 to 428, 
with 110 issues unchanged. ' 

Buying interest remained flat because 
of uncertainty over the market outlook. 
Investors were relieved by a defusion in 
tension between the US and Libya, the 
minor response of most overseas stock 
markets to the attack and the relative 
stability in crude oil prices. 

Meanwhile, they were worried about 
the Opee members’ adoption of a resolu- 
tion condemning the US for its military 
action and cancellation of talks between 
the US and Soviet foreign ministers. 

Basically, the stock market was in a 
“corrective” phase following its surge 
since early this month, with many inves- 
tors remaining on the sidelines. 

In this depressed mood, blue-chip 
electrical machineries and precision in- 
struments were popular. JVC rose Y30 to 
Y2,590 on the news that it had agreed to 
supply camcorders to some large electri- 
cal appliance makers on an original 
equipment manufacturing basis. 

Hitachi climbed Y19 to Y829 on heavy 
buying by Foreigners and corporations. 
Fuji Photo Film put Y180 to Y2.180, Mat- 
sushita Electric Industrial Y10 to Y1.480 
and Canon Y40 to Y1.100. 

Some extremely high-priced issues 
strengthened further. KDD rose Y400 to 
Y33.500 and Secom Y260 to Y7.010. Dai- 
mei Denwa moved up the daily maxi- 
mum Y200 to Y1.260 on speculative buy- 
ing and Aichi Tokei went up the maxi- 
mum Y105 to Y1.050. 

Japan Line drew strength from re- 
ports that the company’s reconstruction 
is progressing steadily. It increased Y8 
to Y105 on a volume of 28.65m shares, 
the largest on the list of 10 most active 
stocks. 

Leading domestic stocks eased on a 
wide front. Mitsubishi Estate lost Y30 to 
Y1.800 and Ohbayashi Corp Y19 to Y532. 
Mitsui Real Estate Development which 
posted a daily limit gain and had topped 
the active list on Tuesday, shed Y20 to 
Y1.6Q0. 

However. Tokyo Electric Power added 
Y130 to Y3.720 and Kansai Electric Pow- 
er Y40 to Y2.350. 

The bond market fell back in thin 
trading as investors were preoccupied 
with an overnight decline in long-term 
US government bond prices and anxiety 
over the situation in Libya. 

The yield on the benchmark 6.2 per 
cent government bond due in July 1995 
rose to 4.990 per cent at one stage from 
Tuesday's 4.805 per cent but slipped lat- 
er to 4.890 per cent 

AUSTRALIA 

INDUSTRIALS firmed further while 
mining issues weakened in a mixed Syd- 
ney. The All Ordinaries ended up 4.7 at 
1,202.9, and the All Industrials gained 
12.7 to 1,944.8. 

Golds were sharply lower, with Cen- 
tral Norseman off 20 cents at AS8.60 and 
GMK 10 cents at AS7.90. 

BHP added 2 cents to AST 38 while its 
new ally Eiders DCL gained 10 cents to 
AS4.40. BHP suitor. Bell Resources, rose 
10 cents to AS4.60, and its parent. Bell 
Group, added 40 cents to AS7.80. 

Oils strengthened ahead of the Opec 
meeting. Santos gained 2 cents to 
AS3.85, and Bridge Oil rose 3 cents to 
AS1.30. 


EUROPE 

Solid gains 
as anxiety 
is dispelled 

THE ANXIETY over the US military in- 
cursion into Libya proved short-lived on 
the European bourses as most centres 
yesterday regained their poise and post- 
ed solid advances. 

The best performance was once again 
in Frankfurt, where the Commerzbank 
index surged ahead to its sixth peak in 
eight sessions it jumped 25.8 to 2,243.9. 
Banks and car makers, the mainstay of 
the earlier record run, were in favour 
again as strong foreign demand resur- 
faced. Overseas funds also flowed into 
the bond market where prices jumped 
by up to 50 basis points on dollar and in- 
terest rate-related speculation. 

In the stock market Daimler was the 
star of the session as it catapulted DM 
74.50 higher to a record DM 1,549.50 - a 
gain of 4.8 per cent - as investors, for- 
eign and domestic alike, were enticed by 
the prospect of a tender offer to share- 
holders or an increased dividend. 

VW also featured with its DM 16.50 
rise to DM 684 amid plans to reach a 
joint venture with Olivetti over its Tri- 
umph-Adier subsidiary. 

Banks, buoyed by the bullish bond 
-market, saw Bayerische Vereinsbank 
surge DM 21 to DM 666 and Dresdner 
add a further DM 10 to DM 501.50 ex- 
rights. 

Among the leading electrical stocks, 
Siemens ended DM 4^0 stronger at DM 
720 while AEG posted a more modest 
DM 2.20 rise to DM 342. 

A sharp fall in the dollar and renewed 
speculation over further cuts in world in- 
terest rates triggered an active bond ses- 
sion with gains, of -up to ft. point among 
longs while shorts showed some isolated 
advances. Domestic and foreign buyers 
were both very active. 

The average yield, on public authority 
bonds, according to the Bundesbank, 
dropped from 5.47 per cent to 5.43 per 
cent The central bank stepped up its 
sales with a hefty DM 100.6m worth of 
domestic paper after Tuesday's DM 
18.2m sales. 

The return of institutional buyers in 
Brussels failed to halt the fall in the Bel- 
gian Stock Exchange index, which lost a 
further 19 points to 3,496.38. 

A quarter percentage point cut to 8.25 
per cent by Banque Nationale de Bel- 


gique in its interest rate on three-month 
Treasury bills aided sentiment, but the 
main market is waiting for a similar re- 
duction in the more significant discount 
rate, according to brokers. 

Stockholm recovered from Tuesdays 
f all amid hopes of interestrate cuts at to- 
day's central bank board meeting. Aga, 
still suspended, announced that it would 
consolidate investment group Tresor in- 
to the group and that it might seek a list- 
ing on the Tokyo Stock Exchange. 

Electrolux returned to the most active 
position and lost SKr 2 to SKr 304. Vol- 
vo, also active, firmed SKr 1 to SKr 390 
while Asea added SKr 10 to SKr 480 
ahead of news that it is to reduce its 
holding in the Norwegian offshore engi- 
neering group Aker. 

Milan moved ahead again despite the 
tension over Libya. Institutional inves- 
tors and professional speculators were 
active at the start of the new account 
and focused on blue-chip industrial 
stocks. 

Fiat was also highlighted with a L311 
gain to L11.510, and Olivetti finished 
L100 ahead at L18,890. 

One sour note developed, however, 
when a leading London broking firm ad- 
vised clients against opening new posi- 
tions until the protracted settlements 
problems of the exchange have been set- 
tled. 

Zurich was buoyed by the strong over- 
night showing on Wall Street Ciba- 
Geigy fluctuated within a narrow range 
and finished the session steady at SFr 
3,950 while Nestle, which is selling its 
contact lens unit to Ciba-Geigy, was un- 
changed at SFr 8,800. 

Amsterdam managed a partial recov- 
ery from the Libyan-induced decline. In- 
ternationals remained the focus of inter- 
est as Philips firmed 40 cents to FI 64, 
Akso advanced FI 1.60 to FI 180.80 and 
Heineken put on an extra FI 2 to FI 
218.80. 

Profit-taking persisted in Paris. Con- 
struction issues continued to wilt as the; 
troubled Screg group lost a further FFr 
10.10 to FFr 88.10. 

Madrid was led higher by utilities and 
building stocks. 


.ONDON 

totTIAL uncertainty dampened prices 
farly in London, but after nunoursofa 
©up in Libya, a late rally left the FT Or- 
linary share index 8.6 higher at 1,379.4 
rnd the FT-SE 100 7J2 to 1.662.0. 

Activity focused on companies report- 
ng results: Hawker Siddeley. with prek- 
oinary profits at the top end of themar- 
:et range, rose 34p to 597p. Reports that 
t may bid for Simon Engineering, cou- 
iled with bid rumours from Williams 
foldings, boosted Simon 32p to 288p. 
Filliams added 28p to 716p- 
Gilts regained the major part ot lues- 

lay's falls. n 

Chief price changes. Page 3 j, Oe- 
ails, Page 36; Share information ser- 
rice, Pages 34-35 

HONG KONG 

5VERJSEAS BUYING forced prices 
ugher in Hong Kong after Tuesday's 
ower tone. 

The Hang Seng index gained 27.46 to 
,791.19 after the previous session's 22- 
loint loss, and the more broadly based 
long Kong index put on 17.15 to 
,11420, 

Institutions were attracted to Hutchis- 
m Whamp oa, which rose 80 cents to 
HCS30.00. Brokers linked the gains to 
ts plan with Cheung Kong to purchase 5 
«r cent of Cathay Pacific ahead of its 


SOUTH AFRICA 

THE LACK of any fresh factor left Jo- 
hannesburg drifting around Tuesday's 
closing levels, and most sectors ended 
mixed. 

Bullion failed to react to a slump in 
the dollar, and Randfontein eased R2.50 
to R250 while Winkelhaak added R1 to 
R52. 

In mining financials Gold Fields fell 
50 cents to R36.25. but Anglo American 
gained 10 cents to R23.25. 

'Other mining issues were lower, with 
De ; Beers;- the diamond producer, 10 
cents lower at R23.25 


SINGAPORE • 

SLUGGISH trading ended with 'prices 
narrowly mixed in Singapore yesterday. 
A recent spate of corporate reports has. 
left the market without any fresh fac- 
tors. 

The Straits Times industrial index put 
on 3.99 to 573.16. 

Singapore Press, the most active is- 
sue, slipped 5 cents to SS5.50, and Singa- 
pore Airlines gained 5 cents to SS5JQ' 
while Neptune Orient added 6 cents to 
96 cents. Banks were little cbanj*ed : 


CANADA " 

A FIRMER move in Toronto set prices 
on a path towards record levels for the 
sixth consecutive session. 

Imasco traded CSlft higher at C$3 7ft 
while its takeover target, Gens tar, put 
ou CSV* to C85?ft. In other situation 
stocks Hiram Walker lost C$ft to CS38% 
in the wake of TransCanada Pipelines' 
withdrawing its bid. TransCanada shed 
CSft :tO' C$19ft. L 

Minin g^is sues and oil were the only 
st^clftsjigglected kta higher Montreal. 


Dai-ichi Securities Co., Ltd. 
takes pleasure in announcing 
the opening of its 
Paris Representative Office 

4 Avenue de l’Opera, 

75001, Paris 

on Thursday 17th April, 1986 

Telephone: (1)42.97.51.15 
Telex: 214397 DAISECP Facsimile: (1)42.99.43.25 
Representative: Mr. TsuneakiMori 


SDAMCHI 

SECURITIES CO., LTD. 

Head Office: ’ 0 Mih?n|\-rehi M.ir.-vnarh:. OuiO-ku. Ti+vn. J.ip.m tw : Htfox? JCiWOB CHISEC Facsimile: J-L5-lQtjn 

Ybrk Representative Office: 20 SU'L* 35W Wc.v Yjrk NY. 10W5. U S A TH: uM^WJ-klGO ’Max: 4^^691 ICHuji Ftci. _ 

Sydney Representative Off**: Lfi.pl 33. MIC C*r :>o. v? V.wn PIko. Srfr.o. U <5 v; rGOO. Aiisiwiwi TW: Teiexr’TMJnCHlSU FecstaiiW 

DeWcH Europe Linked.- H£«w. 8 C' , W Sheri. „ EC t -TO UK TU; Wur 6653M tCHtLU Facsimile- rm.Mw S , , ' 

OsWeN (Switzerland) Limited: J^os. I'M!. ™ Sa Lviland Tel: Un- M0358 D5S FecafmileMCoo.mjj, ' 

DeUchl Securities Pacific Limited: FK-.>r. Ejk F nar.^u Cento. IC Rjai. Herm Kang 7*1: 5-Bol.LUl Telex; GA3&0J ICHI 3 tfx Facahmi* ” 




